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Canada and the United States. 


Eee, . > ' 7 a The general impression is that all agitation of this sort has ceased be- 
o IN FAR ; be a ’ POLICY cause less of it is heard in the public press. It is actually ree a 
“ ' le oe aoe dese more aggressive. This is explained by Article IV, Section, of the Consti- 
Pn aon cee ee oe : tution of the Communist Party of Canada, which proves that “it is an. under- — 
u The Vice-Pres. of American|No Groiind for Apprehension ground, illegal organization. It is highly centralized, with a convention | Notable Improv 
Sn Express ‘Co. Tells of the I nditated in Rie: as its supreme body and a central executive committee acting as such be- Develops: Alt 
j This could be, but was not,written| — ‘Conditions, * Quarters en ea eee aie TR ing Res 
bout Toronto in 1921. Instead it a a ee | It has been re-organized in Canada on instructions of the Third Inter- 
| was written.by the Prophet Isaiah, in . ee nationale, Moscow, working under instructions from Berlin, through New 
» the days before Christ, and will. be CHEAP MARITIME SERVICE BANKS CO-OPERATING 1 York. '. It has laid down a program -of “mass action in Canada as a vital 
~~ found in the Bible, Isaiah; Chap. 24, , ea Ee , ‘form ‘of proletariat activity, leading to armed insurrection, and civil war, Pree . 
qs It gives some hope to ; : F h 4 Not b ae as-the decisive, final form of mass action fér the destruction’ of the capital- ae 
ithe thirsty that things will not always Coolie Labor Means Lowest act Shotid Not be Overlook-!igts; proletariat dictatorship in the form of Soviet power as a lever of the No New: Influence: o 
be as they are. ce Costs in the World— | ed, However, That U.F.A. | Communist Reconstruction of society.”  . It is to-day strongest in the dis-}/ ance Has Deve 
; .. What we Have to is ow Record as. tricts between Toronto and London. _ The aim at present is t6 promote tivity Largely 


rs ti ae eae as much unemploymont as possible, It is creating the inipression in the 
THE FRENCH TARIFF . see Comp e With pete st Unions that there will be great distress this winter, that workers will be 


= ee a eee ee bak , hungry .and that therefore they will riot. Magnetic speakers are being ite 
reader) = QN PULP AND PAPER: Frederic P. smatt, vice-president 7 iit While sinew 
a pare Ay | am 7 WINNIPEG.—“It has been intim-| >rought out. Agenis have been visiting the varidus labor unions and se nO ROW UE 
a pessimistic) eae « \fof the: American Pe ; _ puny . ated that @astern financial houves| listening to the speakers, : . [anee developed dur 
ete , cheery, opti- An Official Statement on New which a “ @irect bear-| might ‘shut down in making loans to Lists of the men and women most successful in inflaming the crowd stock markets at @ 
— OOTY: Widen ts! tocnavimnt statement s _ \alberta interests now that the farm-| ®T¢ being made up, and they are being tested and those who can be trusted | tally, which viewed 
He has had _. Duties by Departmen on the Canadian situation ? activi . 
ae # s ing ; , ” the Brooks,| 2% ¢mployed to prevent wage agreements, to suggest seizure of industries, 
win hel Covet. of Trade. manufacturing énd labor-when bejtn Sry adding, “If they dc|% Urae strikes. The Niagara Falls district is seething with them. / ‘The 
- ; ey says that through the Port of Darien 5 real leaders do net appear. They pull the wires. Cértain newspapers 
. ' ods in:her own|that they will make a grave mistake. P pe 
ee .. following ‘self-explanatory a in the world,| Alberts people of all classes and| #4 Trade Unionists are doing their bidding, Repatable newspapers some- 
" ee oe the wg gpeaneg . They ere hard and we shall| politics are-too much wrapped up in| times unconsciously help to spread their propaganda. ‘i 
| Canada Fran regard» *lhave to look —_— 


ve if we expect to}, ture‘ stand 
Fa-jpulp and paper has been received by maintain our position in the competi- the fe i. tiie grovtnes: te 


, = for any boyeptt such as hinted at, es- ® a 
lthe editor of THE FINANCIAL|tion.”—: _ - fs : ere - H h 
JPOST from the Department of Trade| Japan, with her coolie crews can|pecially befike's move has been made} ig her Economics 
paiibaes Kommeress. hi operate her ships more cheaply than/to give 6, Mmblance of excuse for - . j 
work de! “with reference to the article in| amy other eon _— ~ . arene ibe cashless Seek alenk The Canadian people owe much of their enlightenment to the Toronto 
‘i THE : ; n ot: i ( : . ‘ : . : 
seks par, at} 1921 Yereding ie nuees mae es : 8 sek. nay tbtdted. the: ik Rallotia’eagse- eee ‘The on ye: Beier columns has given it a wondro drous 
: : y be Finland and France : ai lvcdialatah? far as your corres-| *PWaton. » ey. Se Eee LOX Bae Rthiess Regmantics She Seas 
eke en of this treaty .on|°°°¥ the cost of American produc- nt ‘Sank “has been (or? but a few of its lighter intellectual recreations., In these, as in’all 
iieat tion_but below the costs of ‘other in- ea cam ce nae shart other branches of human knowledge, it reaches the same high and unap-|t 
has | dustrial countries. She can buy raw cunsten anak ible boycott of Al- proachable standard. _ No problem is too abstruse to yield to its compre- 
cotton in the United States, put it in en hensive grasp of things and its penetrating insight into their nature. |’ 


her ships, carry it over to her indus. * ‘eneaii yp ot Athecta Seinen tri. most, experienced Bankers of the country may well acknowledge the 
tries, run it through her mills, put it) ae Ae 1 : ‘ Aj.| incalculable and unpayable debt. that they owe it; while the lower orders vity he a 
i a in her ships again es the finished! 1 the: gemera meee ~“nicely,| Cf men who desl merely with the paltry problems of Government, Trans- the market 
Ty: those — French um | product, carry it back to the United seb getting =~ gia or, portation, and such like, may well be forgiven for breaking the decalogue got.in som 
A will tariff, which Spente bee iy teeete. States and sell it here under our in- Sooke on rane “a poet oat i. in coveting such transcendant talents. Genius cannot be imprisoned, - Its : ; general 
~ tpe- Hf ‘France gave Finland 3_ | dusteial noses for long than (98 00M an thepthave. come nm. the| ™nifestations for six days in every week lighten the Dominion and enlight- en rit, 
». jackitsall -with the cotton grow in} this ve oe eusee enits people. . 
a. aleo ie . © the: vith the ma rial run = ket Suliiee Aeae bie . — = ., “And stil] they gazed, and still the wonder grew, 
; 8 at there beam}: That one small head could carry all he knew.” s 
ie, Jatest manifestation of this versatile genius.is found.im a recent i, 
he balance of trade between Canada and the. United States, | tious inys 
in the year 1920-1921 the balance of trade between | in volume, 
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: but that it is.caused by the Canadian suspension of specie payments in the lacking that 
—. caw ; , gni.| mtermational settlements involved. In 1912 the settlements of the advarse | ment, gene 
ee ae Both’ Mr.’ Mi hell and Me balance of trade, were effected, when necessary, by the shipment of gold; Work iS tnemeer 
. from us, a6 countries: whose people! Go. .well seubibant . nil Sed "jat the comparatively small cost of freight and insurance; but now, when gold from we! a Tever: 
more’ like ours in their matures, | eonly inthe 8 tye OM super sh:pments are suspended for ordinary commercial purpandh:Aativieee Ex- to spa ae 
SR CTitl | ied eaette Kol their teéde can buy oe ade aan ee porters must sell their Bills of Exchange on Canada for what they will 
against roca us bai de bay from-us. ane — 7 bring,-and the resultant fluctuations iti the market price of such; depend, 
Bs We not only have to save our own|any part of the province, and it was - ee Bt pe =_— = the ee time to time, The law 
t amer rently . / - ‘ 7 : 0 and demand—when not a restrained—regulates 
planations, He promptly denies eed cea ee © probably a concurrence in these views fiuctuations of such prices. Hf gold aisdaens were resumed teen 
story, and points out. that his com-| oe ees aa we require fromitee Se To(the Canadian dollar would immediately rise to par in the United States, 
Rany purchases sugar where it can) © Sik i’ whol fee SS oat siatens , Pa a toe subject only to the cost of shipment. And, even without the resumption | 
price, which was then ps road thin suites ele eichene nen Ph sg owe of ae payments, if equality of current international indebtedness were | ' 
broad, ntries ernme established to-morrow between Canada and the United States, the Canadian cept | 
nee PY ne tation oe It . now “heb ee dollar would immediately rise tg.par in that country, _A new. text book |#!most. inevitably. 
mers, : , farmer. governme < stay | DY. the Globe, upon the Theory of Exchange as it is held in that scholarly |* an be: 
aes. ~ on et gs Pre part, —- the tee Ss quarter, would greatly enrich the literature of the Dominion; would lift the 
ee neg rag ee ee ear old reproach ef dullness from the science of Political Economy, while, in- 
. py Fm : % Se aeahacsik 8 on, ” , ; - were wic®-l cidentally, it might destroy the sale qf David-Harum. No vulgar dogmat- 
conclusion, Spreckles pre-| oe 7 og = em —_ ie pen ; “ie re ° ee ism would desecrate the pages of such a work. _ Temperate, a¢curaté and 
that unless the supply and de-|competition of tl west foreign ence of Which is found in his 26-| ». odest—like its Parent Editorials—it would shed the light ‘and dispel’ the | &¢ 
labor costs is true as to the cutthroatjelection in spite of his government’s dixticnion 
table-condition is likely to exist. competition of the countries of the complete downfall. It is anticipated : 
ae sate crop will be large, he says;| most déebased exchanges. Japan’s ex-|that the new farmer government will 


they the 1921 carry-overigot less than|change, as it happens, is not so very|tend toward aggressive agrarian de-|-  - rotecting the In ti 
‘ 2,000,000 toris, and, he asserts, there far away from parity with ours. She| velopment for Alberta and this may ' oe 4 ves or : 
a great detail.| will be no market. sufficient to ab-|does not need that advantage to un-jultimately lead to more radical. pro- \ p tot 
a i =iibeas ae: ek: dersell us, Great Britain and the!posals for rural credits, but at the The recent ectivits ? { they are likely tovgo. 
“wasted. They wete'so'evi-| It was Mr. Spreckles’ frank criti-|Scandinavian countries in the great \presont juncture it is believed that|) oa oronntan “Canada ahdl gn, a eee 
thé’ acting ; Premier at once iO ber last that seriously up-| world markets. Her murderously low|there are sufficient ‘of . the cooler me stock Promoters in Canada and/ that legislation which would place a |ue pnt rt 
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: 4 pene be i 3 prices may be expected, | 
to carry them out, but al-| set the ‘whole sugar situation.— labor costs are sufficient.” heads -{0'tha government: t¢ insist ar get holders of Vida ; baa: ‘aad tame spe be pete cael Oo epee 
SPE SE SPER ie i: Peep ia as ee on sane and conservative action, . vied 5 tain stock: issues would be more/°f the ; produc 
backed down. © It}. : : ¥ ie Shetne prt owners of bank balances to give up} . F eget from the | 2BeTations age only 
| Pc tAn ie, oi : ~ I ted For malization.- {9 sute*thing for'a promised 17 per| @>S*t0Us than otherwise from the! centage of capacity, si 
| The 1c teps n It should not be forgotten howev-| cent. or so.on a gamble—and not| **™¢Point of the investor, because,/are on a very unsat 
: = ee : . er, that the United Farmérs of Al-|rauch of a gamble. at that in many after such apptoval had ence Bees pr on eae 
: ; ee berta at their last convention in the| ingtancei : sin te stion| &'Ve", Unscrupulous promoters woald), ” is eebet so 
The average man ;sees conditions . oo ims: just been set, capital city,’ Edmonton, went on re-las to what i 7a and <a aconhe submit that | they had secured oles hard te ‘vise 
from his own position only. When he ‘ ve cord as approving of ‘the “National- " : government vise and would get many for sugar, cotton, ru 
= The National Association. of protection for the public. Barnum one 
poe comes into conference with allies in Mendticharets; ihe National: Souw ization of Credit.” This approval) was not far wrong in his theory that people to hand over their money a — a ra “any my 
SHRED 2 wf %, his own field his vision is broaden-| gery Association and the National| “°° SGentifies the ated: : Famers nics ‘is born every minute. But he without taking as Beeree ey. : 


radical ces are on an ® 
: with the radical ‘ ; 
wed slightly but is still narrow. This) Erectors’ Association yesterday peti- suggestion for “the 
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was conservative. And many of| “ey might be expected to them-iper cent. above pre-y 
# ig quite natural—his experiences do/tidned the Railroad Labor Board for es of our banking and/ip. stock peddlers to-day are prob- ee erat aaa ie a at cevun ee ee al 
, tL oe pegufre him tisually to look out-| permission to.be heard in the dispute me ee bao dane that ths ably direct. descendants of the gold “Fraud Bill” provides for special com.'t2an the selling price. o: 
rs Si side his own circle of interests, This) between the. Pennsylvania Railroad! joa dors tn Abie: nationsination: tneces brick artists of other days. They sedttest in? thaitedesal Miakaon a) ee “ine 
ak always true in the case of wage)and the, Federated Shop Crafts, now jont plan an energetic presentation bere sees anes eaethods t> MOT. A, “4, notify the department * of ne ee Mode: 
PINANGIA —-"'# disputes. It has been patticularly| pending. James A. Emery, counsel of their plea in 1928 when the Bank}‘v* mes but they play the same old) oon sy nee of frauds: 
y gives an ri {true ‘in the various conferences re-| for the) manufacturers’ association,| act ig before the federal government |" lent securities and thus enforce penal- 
the ter ‘of | Mg cently throughouf Canada between) pointed out in the petition that the / for revision. in many of the states over the ties to prevent the further sale there- 
oe insist seithe. workers and contractors and the|three agsociations employ more than|  J¢ is difficult to forecast the busi-|°Tder and in some of the Canadian] | 
wts.to in- %)manufacturers-and supply houses in| 3,000,000 persons and that they are ness attitude of Alberta’s new farmer | FOvinces efforts to put through so- ea se ears 
of civie_gov- .*| the tmilding industry. Their. cus-| entirely dependent upon uninterrupt-\-government and the extent of. its|°#lled Blue Sky legislation have been Pe tec re eae 
ern . rev s tomers were not. represehted.. The) ed and efficient operation-of the rail- sympathy toward the nationalization only indifferently successful. The successfully re-organized thé provin- ee 
ee. problem of that ‘wiconference did not. get or com-| roads, EN of banking, which has been approved| Chief trouble, after all, is that peo-|cial department of trust, joan and in-| crat, POST from. the 
city. Montrest is ruled in a * {pletely ignored—not intentionally tf! ‘Their interests, the petitioners as-|by the United Farmers of Alberta. ple will gamble. when they should be surance companies. with practical in-| ih. Statistics Branch £ 
ne SY, ema Me gy ak ga ohne Pecmneent to tne thor of Wek 8 etetandel hy sheers nk" cvccient Bankers Amsiis-|intincie 230 Gabe, Tor poanaiet ae te 
tively small faction 0 ee / ustomers a e gen- . s ~' radical tendencies from monton} | ” , ‘Tfect t t cl > by 
ciers and ane a ee ome : e : reat et she. Seen cars teat’ woald quickly be frowned down by/|tion of America, formed of niembers something in the form of: Blue Sky | in some districts. , Black-t 
; Westmount and js esueeniae *| Customers should be invited to/the company must deal with their re- the other governing forces in the: Do- of leading investment houses in the legislation but ae taken action | developed in heavy yields 
by the great Rrench majority “*|inese ~eonferences to express their|presentatives chosen on the com-|minion, and it is pointed out that the| United States and Canada, has given| because of the difficulties referred ‘reduce the yield to some 
who vote a solid French ticket” * views or the public view point should! pany’s form of ballot from among all farmer’s government of Ontario has| careful consideration to the matter to, Something along’ the line.of the! good general rain. of Jast 
"ae gave the. City. Hall. Fae oe ‘ be qi thtough a practical Minis-/ employees, the petitioners say, re-' carefully avoided any radical depart- and at a meeting of the governors|“Fraud Bil” }ias bepn gonsidered improve the condition. 
ve pecvie wap vetle = were te - Sicae Representation from! egtablishes in effect the s0-calied “na-| ures in an attempt to. change the| just held in Milwaukee went on ota steps. in that direction should. at grain... The rye - harvest 
spending of them: tt has been * me pi at would have a wonder-|tional agreements” and permits: the| Course of general business or finance, |cord ag opposed to the Denison Blue | once be considered in view of ‘the completed. _-Men are. 
With efforts to bring about .#)\5¥0> ® rticularly in these|¢ontrol of railroad operations by| It is therefore pre-supposed here|Sky Bill, -At the same time the gov-| recent stock selling campaigns, par-| some points, - It is im 
i oe better that Sir #)ful moral ae ss atences.’ powerful unions, “to which all em-| ‘that once the agrarians get into the|ernors did give their support to the| ticularly since the idea. has been) to.estimate the ai 
=p eet hee, a ~ 2 ro cae hear more from the oyees may .. required to bélong| £°vernment harness at Edmonton, | so-termed “Fraud Bill”. which was in-| favored by the board of governors in some districts it ¥ 
og : if eo 0 sigs ath i me 
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al and provincial. There never was 

a time when more men of the right 

| type—British and Northern Europ- 

‘ean—with comfortable incomes and 

. |young families were ready for the 

cordial invitation—and intelligent co- 

the teeders” at a meeting in Toronto de-| operation which our Minister of Im- 

— to scrap a lot of the “ ” in| migration, Hon. Mr. Calder—fails to 

: their extensive platform and concen-‘extend. Ontario—with hundreds of 
on liquors for medicinal ‘trate on a few essentials. Economy cultivated but neglected acres—can- 


bie Aah ee tee ‘ "il 


| Better ieee ‘When. : Bie 


enter the Market 


The turn in the tide in iniinaiioin ae) 
arrived; in the opinion of members of | 
the Board of Governors of the Invest- 


ment Bankers. Association of Nevth 


| 
and Small Investors Re- eh He 
li 


+ America, after a rer days’ session at 


Milwaukee, 
' "The pendulum is swinging back,” | 
said Frederick R. Fenton of Fenton, | 
Davis & Boyle, Chicago, secretary of! 


the association. “After the great) 
war, it was too much to expect to, 
leap right back in the lap of prosper- 
ity. This could not be done in a 
day or a week, or a month, or even | 
a year, but the old wheels have begun | 
to turn faster down the. grooved 
tracks of industry and they quicken 
with, each day... That is the general 
feeling among, our members in all 
parts of the country, All that 
Uncle Sam needs to make his eyes! 
brighten and his aleep to: become! 
more restful is a little more feeling 
of happy hearted hope on the part of | 
the people, : 

“I¢ there ever was a time for des-| |) 
pondency, that time has passed in the 
investment. business, We have taken 
our losses, but.our faces are now 
turned to the light.” 

Phare drecmsiy goed buys ofthe! 
market now,” said Morris F. Fox, of |} 
the company bearing his-name. “The 
small investor can be taken care of | jj 
with many issues of great value, and 
the general tendency of the country | | 1 
to turn its face to the east is shown 
in our increased business of the last 
two months,” 


. SILVER ISLET MINE. 


: ing of Old Property 


Good progress is reported on the |} 
famous Silver Islet mine, which was 
once the richest silver-mine in the 
world, and has been re-opened after 
40 years’ idleness. The Silver Islet 
Exploration Company -has completed 
about 200 feet of the drift, which 


Yj and lower taxation is to be the chief cels all efforts and the western Gov-|;, being done underneath Lake Su- 


as ‘fof. these. And the Liberal leader,/ernments, soldiering on the job 


perior, 


. King, has been playing this policy themselves, are refusing to co-oper-| driving’ 


Nb wih 2068 clanenee sieus Bin-Ov_iste-aich 204 handicapping _Ppublie 
tario audiences. It ia being pointed | ited private enterprise, ~~ 


cin that the Governingnt has siot not! The week shows #0 thange in the|” 


-‘dustry are reported, but no real re- 
aad tpetonlae MAA stock oe Vests toe vented A side- 
Opposition ‘parties hope light on the printing industry comes 


the situation oth-'positors are on strike from coast to 

' present Govern-' coast, for a 44 hour week and higher 

J y- «- In New York, the largest 

inting centre on this side, where 

y tried ‘the shorter week, employ- 

come down, antl ers ip business conditions will not 

undred thousand of the ‘right permit them to continue and they 


our lands and in other production|to'the 48 hour week and a pebuchian 
fields; Canada will ~— as never/in wages. Over there, too, further 
i tati ¢ sources the re- before. }wage reductions and lengthening of 
obable levies were)» “But itis” ae goltig’ to come this working hours have been agreed ‘to 
r. perso Oo} by the Buildi es. . 

Line te deal" sda ok ccgp a : conta 
t reduced ' surtaxes they can delay them*are they’ who| Atlantic City convention of bottle 
}0 a year can be will suffer most. But the experience | manufacturers reports that prohibi- 


3 tion cut their business 20%. W. 
Sher crest in-| will make them better Canadians. | "on cut fnelr sapeuaaa Souter 


: Immigration Needed. luctance of glass workers union. 
fald'be obtained from| While there is an excuse for temp- 
ie on the ‘undis-|"@*Y high taxes and prices, there ja| , Carter Oil Co., ucing sub- 


corporations.|° excuse for the absolute failure in| ji .ey, reduces wages approximate- 
sas come either our #nmigration policy—both nation-|jy 9% %, effective yet oy 


ANALYSIS OF BANK STATEMENT FOR JUNE 


ASS ETS, 
Scans Availab le Liquid Resources. 


Te 13 113,716.284 +. eS TEATS 
, 165,860,689 157,085,905 +. 7,924,724 219,214,431 
_ § 741,320,408 § 721,286,330 +§ 20,034,168 . $ 776,307,211 
Loans and Securities Other Than Those of the 
- 12—Pub. secs .-$ 167,306,908 s mens 0,612,304 
tobacco, which probably| 1¢—Ce4, call -; ,MOnBuG |, Hiaser weahe 410,043 
|. Another $95,000 200 will| Sabre eae 33 Baws 2 ys Dose F  saras 
| continuing sensi taxes 38 Hoane Gor _3,905;000 1,905,000 ‘ 
ons and club dues. 1,506. 008,740 $1,361,824,822—§ 25,705,573 $174,197,023 
a. OTHER ASSETS 
Wie 5, 
21—Over debte..§ 6,276,001 $ acne 


The contention of British Colum- 
bia’s Atorney-General, J. W. de B. 
Farris, that liquor importations of Fb 

f 


come into Canada free of customs 
duties, under the clause.of the British! | 
North America Act which ell 
“property” of the Province is not!| 
liable to taxation, will be opposed 
by the» Dominion Government. Mr. 
Farris asserts that the case will be 


| 
necessary. | 
It is*asserted here that this is not) | 
the first time this question has avisen. | | 
It was raiséd by Manitoba in con- 
nection with extensive foreign pur- 
‘chases for the Parlianient Buildings 
at Winnipeg, and more ‘than once the | 
contention has been ‘raised when 
goods were imported on account of | 
Government undertakings. But the} 
matter was never pressed very far, 
the Provinces always concluding not 


sidiary of Standard Oil Co..of New}to press the case to a final issue. 


OPPOSING WAGE CUTS. 


Seme Labor Leaders Maintain 
, ‘Stand-pat Attitude, 


While*the Railway Commissioners 
are endeavoring to bring about a 
reduction of freight rates and have 
announced their intention to take 
steps:in thig direction in the near 
future some of the labor agitators 


“tare still endéavoring to get railway 


employees to oppose the wage reduc- 


967 {tions which would make such “| 


course possible. At the convention 
of the Brotherhood of Locomotive! } 
Firemen and ‘Engineers at St. 
Thomas thig week. A. D. Laughlin 
of Saginaw, Mich., General Chair-| | 
man of the ‘Association of General || 


u Chairmen of the Eastern territory | | 


ost |B. of L.F, and E., spoke, advising | | 


his comrades on the wage reduction! | 


403] vote that will be submitted in Sep-|| 


tember or October. He urged them || 
to refuse to accept the reductions| |i 


BAGH | Proposed, declaring that if they do|| 


eee vane, $2570 008, 783 $2,571,516,208 5 TAO $3,001,674 — 9212,065,725 
LIABILITIES TO PUBLIC. 
‘Liability to Government and Circulation. 


‘1-—<Cireulstion .§ © mesa 16 Fae 6 ern — § 92,100,036 
are 9a aes ee Sees TES 


mo ScBavinge "..: 1508 7IRATS See as Sure + * Goria 
wah ose < Aipte a fat aman Amite “iSee — ET 


not refuse it will spell the downfall || 
for organized labor. 


OIL IN SASKATCHEWAN. » 
(From Our Own 
REGINA-The discovery of oil in|} 
the vicinity of Simpson; Sask., about ; 
70 miles north-west of Regina, has |/ 
caused quite a flurry in that district. |) 
A number of claims have been staked | | 


and a company formed for explorn-| | 
tion purposes, The provincial gov- | | 


78 | ernment will likely make investiga- 
v4 | tions into the “find.” , 


SOP et Te 
Ln te lem peo mereians for 
feat Jaberne, way, Semaps. ke, On. 


tario, are raising potatoes ee : 


good profit. 


ditions, picks out.the three Canadian Prairie Provinces, witha po 
as offering the best sales opportunities in Canada during the next | 7? 


months. 


et 


LAST WEEK'S GENERAL RAINS, 


VEST, TURNED BABSON’S FORECAST INTO A cel iT 

rivet the attention of Eastern manufacturers and. merchants me 

market conditions now assured them in. Saskatchewan eS 
Statistics for the month of May show “that. porchase ‘made! rt : 

“exceeded the combined purchases made. in all other $ : 


justifying the claim of Regina as being Saskatchewan’s m most i 


c entre. 


advertisers should not fail to aati use of Saskate + 
Newspapers: : “i 


The Morning 
_ The Rautie’ Daily - 
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“Who will Lreacl: ita 
in the thirty-third Asaue 
Buying and Directory N 
of HARDWARE... AN 
TAL?, asked a manufa 


a few days ago.” 


He will reach, (because he has reserved space) every 
company in Canada; over 90 per cent of the hardware m 

Duns arid Bradstreets, 903 hardware: s, of de 
stores; 204 purchasing agents of railways, mines 
departments, and industrial concerns. His: message 

cause each of these buyers receives the issye. by” “by path | 
men represent over 95 per cent. of the hardware bag oe 


We have specialized on “Publicity To The Haviware: Trade Canad 
for 33 years: We know that the Annual Spring and Annual Fall B hi 
and Directory Numbers fill actual needs in their respective seasons, 
you are in doubt ask any of the leading hardware buyers in ‘Canada, — 


Advertising i in HARDWARE &. METALis the running mate of the “Sales 
Force,” in Canada. This is the time to keep your “Sign” before the Can- 
adian hardware trade. Those who have taken. down their signs are ark 
being missed—they are in many cases being forgotten. — 1921 business re- ; 
quires solicitation. Now is the ‘time PPR MESS: we Eyer oe 


be os ae 
Bi 


a 


Date of 38rd Annual Fall Buying and Directory Number is August 20. 
Forms are now closing. Last form closes August 12.. Reservations should 
be made immediately. Size of page is 714" x'10°." Cost of full page 
$65; half page $36; quarter page $21. Extra color if desired $25 per 
page. 


Member A. B.C. HARDWARE & METAL Member A.B. 


Canada’s National Hardware Weekly since on 
143-153 University Avenue - = 


, Published ‘every Saturday since 1888. The only weekly ee 
a paper fn Canada, and the hardware : 
a circulation estument onitbonia an 


M ‘ 'S. > 
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MANUPACTURERS OF 
: WER, a 8 es 


. Power Developments 


Industrial Buildings 
- Heavy Foundations 


- Damsand Bridge Piers : 


= Underwater 


Construction) 


ERICAN BANK NOTE COMPANY 


« — meeeperatad A.D. 1887 by Act af the Pacliament of Canada 


Fe STEEL ENGRAVED BANK N¢ ee 
; STOCK CERTIFICATES,” CHEQUES 
- + AND OTHER MONETARY 


Riverine Ten Ciapay conn say Sreee rr en re 


~ FINANCIAL ASSISTANC 


to Estates being eduninistered by it : 
CAPITAL AND RESERVE. 2.0.2.5 sce sence ees + one $l 172,008 


Imperial Canadian Trust Co. 


Es ‘3 
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Your business respectfully solicited 
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gations Lead to: 
‘ Application for In- 
junction 


TO HIGHEST COURTS 
Business Interests Determined 
to go to Privy Council if 
Necessary — Premier | 
- . ..»Was Poorly 
~ Advised 
- , By 7. M. FRASER. 
- WINNIPEG—The. Royal Grain 
Enquiry Commission having beer 
brought to a sudden end by the ac- 
tion of the courts, the decision of 
Judge Curran in continuing the in- 


terim injunction sought by the} 


United Grain Growers and certain 
mémbers of the Winnipeg Grain Ex- 
change will prevent it from contin- 
uing its investigations, until a long 
process of legal appeal is finally con- 
cluded in the Judicial Committee of 
the Privy Council, if the case should 
be taken that far. The final deci- 
sion might easily be one or two years 
hence. It is hardly likely to be 
reached before the government which 
created the commission has termin- 
ated its period of office; but so 
unfortunate have been all -the cir- 


| }eumstantes’ attending the commis- 


sion, that it is not likely that either 
the present or any future government 
will be anxious to take up the sub- 
ject. again. 

» The result of: this attempt to in- 


‘}terfere with business should have a 


}selutary effect, and may carry «4 


useful lesson not only to this and 
future governments, but to the busi- 


would sanction the appointment 


I| of such @ commission. 


The judgment of Judge «Curran 
was very emphatic in its nature, and 
left no doubt as to how the evidence 


}}submitted impressed him. It is of 


thorities to create, a4 attempting to; 
deal with maters of “praperty and 
civil rights in the Province,” which 
are subjects reserved exclusively to 
the provincial legislature under the 
terms of the British, North America 
Act. 

The argument advanced for the 
Commission was that this was a mat- 
ter concerned with either “the good 
government of Canada,” or “trade 
and commerce,” both of which may 
be dealt with by the federal govern- 
ment. It will be seen that the feder- 
al. government might take to itself 
the very widest powers of interfer- 
ence with business of all kinds 
throughout Canada under the above 
sections of the B.N.A. Act. In fact, 
there is scarcely anything they might 
not do, It is pointed out in the | 
judgment that no full definition has 
been nor can be given of what is 
meant by “the regulation of trade 
and commerce;” but that it does net 
comprehend the power of the Domin- 
ion to regulate by legislation the con- 
tracts of any particular business or 
trade. The grain trade, therefore 
and inferentially all other private 


re at-! 
tacka, ‘Tits the first Occasion on! 


-| which the grain trade has fought béck. 


It is an extremely intricate bus- 
iness, largely speculative frum the 
very time the farmer puts in his seed 
in the ground. In its main features, 
the marketing of grain through ex- 


the whole world. Able and impartial 
observers whe have investigated the 
business have always reached the con- 
clusion that, although there may be 
features connected with it which are 
undesirable, it is in all its essential 
particulars the most economical, con- 
venient, and safe method of getting 
the grain crops of the world from the 
preducer to the consumer. 
Necessarily Speculative. 

The general criticism of grain ex- 
changes made by the farmer and oth- 
ers is that they are ‘gambling’ in- 
stitutions; and in this connection it 
must be noted that the average critic 
invariably confuses the terms “gambl- 
ing” and “speculation.” ‘Speculation 
unquestionably exists in the grain 
trade, as it does in every trade. in 
whatever degree its operations are 
condueted, where articles are bought 
and sold. t is almost impossible to 
conceive of trade removed from 
‘speculation. No exchange or trade 
-eould be conducted with the speculat- 
ive element entirely eliminated. 
Gambling in grain isa different mat- 
ter It is comprised, so far as the 
grain trade is. concerned, largely in 
the practice of “puts” and “calls” — 
a practice which is not recognized by 
the grain exchanges, but in which 
certain members of all exchanges 
certainly take part, although not on 
the floor of the exchange. 


nee 


While full settlement of the claims 
of the railroads against the Gover1- 
ment cannot be expected’ short of 
many months, and perhaps even a 
year or two, it is clear. that some- 
thing like $300,000,000 could be paid 
within a few days after Congress 


Listing the gross claims of th 
railroads under three principal heads, 
they may be approximated as fol- 
lows: 

Unpaid compensation accrued dur- 
ing Federal control, depreciation, re- 
tirement, ard destruction of proper- 


ty $400,000,000 
Under maintenance during Federal 
eontrol, (estimate based upon claime 
filed for $758,000,000 by roads 
operating 70% of the total mile- 
age) : . +» -3,000,000,000 
Balance due on six months’ guar- 
anty 200,000,006 
It has already been tentatively 
agreed that the roads shall give up 
the’ major portion of the claims for 
under-maintenanee, probably not less 
than $600,000,000 of them. That 
would leave, in round numbers, $1, 
000,000,000 of the above balance. 


BANK PROMOTION FRAUD 


Twenty-One State Banks and Trust 
Companies Organized in Pennsyl- 


vania, 


Twenty-one state banks and trust 
companies with an aggregate capital 
of $1,175,000 were. organized by 


businesses, are held to be private en-| professional promoters in Pennsyl- 
terprises, conducted by individuals or| vania in 1920, according te State 
corporations as a means of private| Banking Commissioner John 8. Fish: 
gain or profit,and as such are not) er, who, in a letter to Governor W. 
subject to interference by federal| C. Sproul, promised to make rigid in- 
commissions. This decision, if up-| vestigation of all promoted new 
held—and it may be noted that it is| banking institutions. Fees paid to 
based on the opinion of Judge Duff| the promoters of the institutions last 
ofthe Supreme Court of Canada in| year amounted te approximately 
the Board of Commerce case, and} $101,000, or one-tenth of the capital 
Duff is generally considered| paid in. 
oe at the ablest sai of the| Mr. Fisher stated that in several 
Supreme Court of Canada—will fin-| instances, banks were left in a weak- 
ally put an end to such fishing ex-| ened condition without any. surplus 
pedition as the Grain Commission. with which to open business end in 
seyeral. cases promoters ,coliected 
Many lavestigations. their fees and left the banks to get 
It may be worth pointing out the| slong as best they could, . In two 
obvious injustice of submitting any/| cases, the 10 per cent: commission 
reputable business, such as that of! was collected and the banks were nev- 
dealers in grain, to repeated investi-! er opened. Promoters often made 
gations at the whim of members of| grossly extravagant representations 
parliament,. The grain businéas is| about the earning powers of the 
a somewhat outstanding case, as,} stocks in such institutions. 


‘This May be Effect of Stand- 
‘ardization of Wages 


THE HARVEST PROSPECTS 


Some Big Yields of Wheat Are 
Being Anticipated in 
Saskatchewan 


(From Our Own Correspondent) 

REGINA.—Will the efforts made 
by the provincial employment serv- 
ices to standardize the wages of farm 
labor in Seskatchewan have the ult- 
imate effect of foreing this class of 
labor to organize? The suggestion 
is not beyond the bounds of possibil- 
ity, and it follows that henceforth 
farm help in Saskatehewan will be 
paid $60.00 a. month until the harv- 
esting season, and during that period 
at the rate of $4.00 per day. . The 
scheme to standardize harvesters’ 
wages is one that has been long 
sought after by the farmers them- 
selves, but with the harvesting season 
about two weeks away, difficulties in 
making the plan effective are seen. 

In former years, harvesters have 
gone to work for the farmer whe of- 
fered the highest wages. Naturally 
the needs of some farmers have been 
more urgent than those of others, 
with the result that the hiring of 
harvesters with its competitive feat- 
ures, has become something of the 
nature of an auctien _ sale. —— 
will happen this year? - The farmer 
will offer the harvester this new 
wage, but will this farmer’s neighbor, 
finding his grain ripening rapidly 


Theré is no compuision attached to 
the plan and the government officials 
hope that through co-operation it will 
be successful. 

With the advent of an army of 
20,000 harvesters, the provincial gov- 
ernment is even now going into the 


would have the effect of reducing 
unemployment, neither are yet assur- 
ed. 


One ef the most serious matters: 
with which employment officials have 
to contend is the problem of the man 
who refuses to accept the going wage, 
and, according to government offici- 
als, “efforts will be made through 
the . services to keep a 
record of this class of individual, in 
order that he may be properly dealt 
with when he applies for help next 
winter.” : 

Big Demand Fer. Twine. 


While the prospect of Saskatche- 
wan’s crop this year equalling that of 
1916 is still debatable, the heavy de- 
mand that is being experienced for 
binder twine presages a big crop, “In 
some places they must be going to 
have enormous crops,” says one ex- 
pert in telling how one local branch 
of the Saskatchewan Grain Growers’ 
Association, which last year ordered 
24,060 pounds, is this year requesting 
from 65,000 to 70,000 pounds. Some 
parts of the province this year are 
suffering their fourth crop failure, 
but almost. unbelievable tales are be- 
ing told of the great growth in other 
sections. From Canora, in the 
north-eastern part of the province, 
comes the report of a nine-month-old 
baby girl being lost in the wheat 
fields. So dense was the growth, 
that despite the frantic search of the 
parents and the provincial police 
posse, the tot was not found-for two 
days. The babe was unharmed 
after her experiences. Great fields 
of growing grain south of Regina 
aleo helped three prisoners from 
Regina in their get-away across the 
border, 

Prospects and possibilities ef con-, 
structing an irrigation area in -the 
Cypress Hills region in the southeast 
of Saskatchewan are now being dis- 
eussed. It is estimated that the} 
irrigable capacity of the district is! 
10,000 acres, and that the scheme 
would cost from $60 to $70 an acre 
to complete. 


WINNIPEG ELECTRIC * 


The statement of income and ex- 
penses of the Winni Electric Rail- 
way Company for the month of 
June shows gross amounting to $446,- 
209, an inerease of $38,534 over the 
same month in 1920. Operating ex- 
penses and taxes at $327,475, left 
net amounting to $118,734 as com- 
pared with $118,602 in 1920, an in- 
crease, of $131. : 

For the six months ending with 
June the gross totalled $2,856,715, 
an increase of. $210,972. oe 
were higher by $211,587 net 
amounting to $710,105 showed a de- 
crease of $615. 
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1/12 lb. Package 15c 
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More Tobacco 
for the Money 


Parker Motor Car Company, 


formed for the purpose of manufacturing _ 
THE CANADIAN-MADE © ~~ 
PARKER AUTOMOBILES: 


PARKER MOTOR TRU 
: OFFICERS AND DIRECTORS EN 
Sir Alexander Bertram, Montreal. Pres. John Ber 

& Sons Co. Limited. = 
Ist ee eae Montreal. Manager, Chipman « a) 
2nd Viee-Pres.—H. A. Bertram, Montreal, Sec’y-TreasuterCanadian Die 
Casting Co.,, Limited. per 
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. Hon. Lemieux. 
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President— 


Dewar. 


Pree, Prive Bree Ate Tad. Former Postmaster General of 
Hon. Pres. The Union Bankof ada. pa 
Canada. : 
Frank W. Quebec. 

Director N.S. Steel & Coal Co. 

Director, Montreal Trust Co. 


T. J. Dillon, Welland, Ont. ae 

Pres. Standard Steel Construction _ Pres. Fairfax Forgings Ltd: 

Co Ltde Pres urne Bros Ltd». 
Manager 


t 
C.F. Doutre, Montreal 


Thos. Craig, Quebec, Vice-President and General 
Motors and Machine Co Liméted. 


JAMES J. CRAIG & CO., 
nvestment 


Bank of Nova Scotia Bui! ting 263 St. James. Street; Mo 
Toronto Office of James, J. Craig & Co.; Ktd.401 Continental Life 
Telephone Adelaide 4266 3 Ps 
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~ City of Kitchener 
6% Coupon Bonds" 
i Maturing 18ch November, 1921-30 
_. PRICE: Rate to Yield'6.30% 4 
) FINANCIAL CORPORATION, ‘LIMITED 
_ AW KING STREET EAST, TORONTO © = 
ess Ottawa ~ ves ey ‘Pant ; Eng. 


MW F.H.Deacon&Co. 
er wie 
75 Bay Street, Toronto, 


Fee oe oe 


Beaisoleil, Limited’ 


“Bonds and Debentures: - 


SIMONS, AGNEW & CO. — 
ee Stock Brokers — 
Ef: Ge * Members Standard Stock Exchange 
“. . 304 McKinnon Bldg. Toronto 
We solicit your business for cash or on a 
_, conservative marginal basis. 


Sy 
e ] 


, e i in the 
of hain fae ‘eat winter when 


e budget was presented Satkatche- 


wan showed a eurelas of nearly two 


Secretary of National Munici- 
pal League a Speaker at 
Cities’ Convention 


66 R» DISCUSSED 


Defaults in Only 12 of Saskat- 
-chewan’s 780 Municipal 
_ Corporations, Declares 
. Government... Board 
re! Head’ ae 


, > 


'millions in consolidated revenue and 


| the ee tax wae 


two mills on the assessed value 


chewan municipal securities 


the credit of the province. 
Try To Meet Payments. 
The few defaulting municipalities 
had made honest efforts to meet their 


yments. High 
een demande 

ties and there had been nothing to 
prevent the debenture purchaser in 
‘the first place from examining its as- 
sets before buying its securities. As 
to the province’s responsibility Mr, 
Bayne held that the guaranteeing of 
the payment_of debentures issued by 
the municipal instituition was not the 
duty, of the province and efforts to 

ke this appear so were usually for 


Serial bonds came in Sq. peerty he Sener on of some parties’ in- 


commendation from H, W, Dod 


secretary: ofthe National Municipal: 
League of the United States, one of 
the speakers at the Ottawa conven-| 


tion of the Union of Canada Muni- 
cipalities. The serial type debenture 
wag more economica] and much more 
easy to administer than the sinking 


| }tand typeof bond; he said, A sink- 


‘|serial bonds sold easier than 


‘ 


if 
i 
i| 


: 
| 


| 


' 
| 
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Stock Brokers and Financial Agents 


« 


Real Estate 


-McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) 
‘ ‘ 


. HEAD OFFICE: i 
130 ST. JAMES STREET, MONTREAL 


ing fund was a difficult proposition 
to handle, and it was frequently the 
subject of abuse and misuse, claim- 


ed Mr. Dodds. He told of the suc. 
cesg of the serial bond in the United 
States and stated that in New York 
any 
other type. 


Another subject that was discussed | 
by a number of speakers at the Con-| 
vention was the portional Repre- 
sentation system of voting. n-\| 
to, California, had just tried the sy-; 
stem, said Mr, Dodds, and had found | 
it” “boss” proof, Hammett P, Hill: 
explained that the P. R. system had’ 
been adapted for municipal pur- 

s in Tasmania, 

Bouth Africa, Ireland, Scotiand,'} 
Honduras, the United States and. 
most European countries,. The sy-, 
‘stem had eee in a remarkable way 
throughout western vinces and} 
all = now ymitted. the election | 
of municipal officers under the P..R.' 
Moreover every town of over 20,000) 
inhabitants west of Ontario, save Be 
mentor | had pare the system for 
muni voting. : 

Mr. Hill discussed the case of 
Victoria, B. C., where P. R, was  re- 
cently rescinded. It had been a) 
case where the system was too hur-! 
riedly adopted and without sufficient 
preliminary education. - 

It was said the system. 
plicated, but the ap 
think it required 


Cc 


Was com- 


as” moon “% ab -MoORR 
was true: the counting 
complicated, but that was done 

erts. The porsennees of 1 

ots was very small. In Glasgow’ 
was 2.2; Edinburgh, 1.9; Sacramen-! 
to, 1.7. a é ’ fs 

J, N. Baynejhead of the Saskagche-; 
wan'-local- government board read an! 
able paper. He stated that while at! 
first .municipalities were dependant 
Upon outside borrowing they should 
aim to became their own bankers 
for funds till taxes were collected 
had been forced upon municipalities 
80 t an accumulated surplus pos- 
sesses obvious advantages, though the 
accuthulating of Seeks nae over 
expenditures is not encouraged. 
It is genefally coriceded that expen- 
diture fot’ permafiernt or capital im- 
provement’ should not*be paid from 
current funds, It was usually deem, 
ed just that such indebedness ‘should 
be spread over a period of years, cor- 
responding with the lifetime of © the 
debentures. 

Nevertheless, continued Mr: Bayne, 
this method of municipal ‘borrowings 
had too many attractions, placing the 
burden of municipal debt on — the 
shoulders of the next generation was 
often undertaken with too little 
thought, No council should exhaust 
of nearly exhaust the borrowing -pow- 


.jers of the. municipality. 


witty 


The undue absorbing of borrowing 
power and expenditure of money for 
non-essentials ‘were haere against 
which there should never failing 
vigilence, It is true that municipali- 
ties in both east and west had un- 
borrowed money by debenture, 

it being not unusual for municipali- 
ties to sanguinely hope for a future 
that meant a metropolis, and to plan 
and. build upon the prospects. An- 
nexes and subdivisions had been a 
fruitful cause. of municipal borrow- 
ing. _Purchasers for the securities of, 
over-hopeful municipalities eagerly 
competed. with each other with. evi- 
dently little examination of the. as- 
sets of the community. 

Mr. Bayne. deals at length. with 
municipal defaults, pointing out that! 
rumor had greatly exaggerated the ex-! 
tent of such. defaults. He deserib-} 
ed the. period of abnormal.. values 
flourishing when, the heavy borrow.’ 
ing. by Saskatchewan’ municipalities 
occurred, this resulting in the crea- 
tion of a local government board in 
1914 to supervise the borrowing ef | 
money by way of debenture. 

© were cases of municipal de- 
fault in Saskatchewan he said, but 


y 


out jof 730 .municipal institutions, | 


4 


New Zealand,'ed 


| “It ‘would be well indeed,” he 


rices reflect the ‘element of risk in 


‘ m. 

i Pople.took money at three per cent. 
_ from the bank, to invest in seven per 
cent. municipal debentures, thus tak- 
‘ing an element of risk for the added 
,four-per cent. It should be the aim 
_of every citizen-to. reduce that risk 
as near to the vanishing point as 
possible, It is doubtful if the pro- 
vince did guarantee the debentures 
that investors. would be’ content to 
take the lower rate of interest. “All 
of us,” said Mr, Bayne, “would like 
to see municipal debentures so solid 


See they would bear a low rate of 


interest, 
municipal 
to kee 
good 

Mr. Bayne stated that last year 
debentures of. schoo! districts, muni 
cipalities and: ruta] telephone com- 
panies amounting to more than four 
millions were gold in Saskatchewan 
and of this $1,630,893 were purchas- 
by tchewan people. 
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BROCKVILLE LUCKY 
— AND GETS HIGH BD 
Harris, Forbes Take Issue at 


Very Good 
Price , 


‘Harris, Forbes and Co: bid a sub- 
stantial price for $20,200 of Brock- 
ville bonds and was awarded the block 
on about a 6.50-basis, There. wag a 
wide divergence ‘ini*the bids for the 
issue which was.gne of 6 per cent. 

~ Re Rae 


= 


But history. shows that 
institutions sometimes fail 


their promises no matter how 
their intentions. 


+ 9143 


Nes Corp. 2.2.22! 
rson and ‘Go. ase s¥he o0.i3 


. Wood 
R. * Matthews and sSeslnagoerde 
WwW. Si Mackenzie lt Ma andes 
Se ; 
“Bo 
Wood, Gundy and prem de 
ALL BIDS REFUSED — 
Many 


ote 94. 


- BY YORK TOWNSHIP 


Offerings Received But 
None Were Ac- 
cepted 


York Township declined all:tenders 
this week for its issue of $180,000 of 
6 per cent. 30 instalment pchooil 
bonds. The highest bid received was 
on a 6.60 per cent. basis. 


Tenders were: 


R. C. Matthews a 
Dominion Hecuritice ann 
United -Financial Corp ..... Vebecee 
Dyment, Anderson Co, 
* E. i nae CO. “cece 
ousser 00 RE CG. wicasscesice 
Wood, Gundy a oo 
National City Co. ....9............. 
mt, Noxon and Co, 


KENTVILLE NS, SELLS 
$43,000 BOND ISSUE, 


Eastern Securities Corp. Pur- 
chases on a 6,40 Per Cent. 
in Basis 


08.189 
18 
0.1.98 
78 
91.53 
91.13 

eption 


Town of Kentville,.N.S,, bonds, to 
the amount of $48,000 have been 
sold to the Eastern Securities Com- 
pany, Ltd. ‘The bonds bear 6 per'| 
cent. interest, matyre in thirty years 
and were sold at 94.59, a basis of 
about 6.40 per cent. 


The tenders received were as*fol- 
lows: 


Eastern Securities Corp. 


Bank of Nova Scotia 


« F. Mabon 
Royal Securities 
J, C, Mackintosh ........, ettseeks 
National City Company 
Johnston and Ward 
H, M. Bradford 


E. Smithson, representative of Am- 
erican Foreign Trade Corporation, 


says in World copyright cable from | 


Plymouth, England,that company has 
lost $3,000,000 to $4,000,000 worth 


less than 12 had experienced difficul. f goods stolen by Boleheviki. 
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of 
land. This was offered in contradic- 
tion of propaganada against a 
anada which might result in dam- 


rates of interest had 
from the municipali- 


stated, “if all municipal debentures 
were 60 safe that_no doubt as to their 
value could be entertained. Their 


* ministrative 


Budget, Properly Planned and 
Introduced Early; is First 
Essential 


DR. BRITTAIN’S ADDRESS 


Cities. Should Have Finance 
Commissioner to Control All 
Income and Expenditure 
and Auditors to Check 
Payments 


A definite plan for the ‘control of 
municipal, expenditures to the, end of 
mote efficient spending of civic fund: 
was presented to the Municipalitie: 
Convention in Ottawa by Dr. Horace 
L. Brittain, director of the Citizen’: 
Research: Institute of Canadg.. Th 
need for financial control was em- 
phasized by Dr. Britain. 


“at a time when we are laboring 
under the burden of a huge war debt 
and ‘when ‘prodiction and. commerce 
are under the handicap of ‘post-war 
conditiong it ig more than ever es- 


sential that all governments, nation- 
al, provincial and municipal take the 
fullest advantage of’ all ex 

‘tthods Of financial control an e 
vise others. The current expendi. 


me- 


‘tures of the Dominion per capite 


went up-.from, $25.14. per capita ir 


1918 to $39.19 per capita in 1919 ar} 


inerease of 32%. 
penditures of every province in Can, 
ada increased during the same period. 


As the ‘first essential of financia! 
control, Dr. Brittain mentioned the 
annual budget. It should be com 
pleted in tentative form by the be- 
ginning of the year provided for. 
Cities should not carry on for from 
four to six months without a budget. 
The tenative budget should then be 
presented to the incoming council at 
its first meeting. A month should 
suffice for its adequate discussion, 


amendment and passage, leaving a- 


‘}bout ten and a half months in which} 


to ‘thaké effective the budget 


work afd ‘expenditare,**" — 
The budget, besides "indicating 


plan: of 


appropriations for he ap 
suggested Dr. Brittain. | #h ‘cor 


* ~ t of ine pre- ~- - 
{vious year; there should be. com-f| 5 


tain an operating Sccou! 


parative figures showing: actualand 
ceding year, and there 
quate itemization. ; 
Budget Capital Expenditares. | 
_ There should be a debenture bud- 
get as well as a current budget, “The 
expenditures fram borrowed: funds, 
ultimately, through. debt . charges. 
have ‘to 
funds. Debt charges are ently 
classified as uncontrollable, is is 
a misnomer, Debt. charges are con: 
trollable if expenditures ‘from ° bor- 


rowed funds are controlled. They can-j | 


not be controlled unless 
penditures’ from borr 
pear in the budget all 
stead of beihg presentee 
the year piecemeal. 


be 


posed x- 
in- 


“The word ‘uncontrollable’ should 


expunged fro mthe municipal aic- 


{ tionary, not only in relation to debt] } 
charges but with-regard to expen-|} 
ditures by Boards of Education and|} 


Health and similar bodies.” . 


Dr, Brittain’s second recommends-| } 
tion for finantial control was that} 
the budget should be in charge of aj/ 


Commissioner of Finance who.would 


have complete control of incoming] | 


‘further |} 


and outgoing funds. To 
strengthen the system of control there 
should be an internal audit super- 
vising all payments and independent. 
audits by a chartered accountant. 
Standing committees should be 
abolished. An executive committee 
or beard of control. appointed by 
Council itself is the only necessa 
standing committee. 


There should be continulty of 
policies provided by lengthening the 
term of office of civic officials to two 
or three years with a portion of the 
council retiring each year. 


Suggests Auditors Convention. 


Finally there should be control 
through effective publicity that would; 
put citizens in possession of sali- 
ent facts regarding their municipal! 
affairs and through’ the ‘use of com- 
parative statistics. Along this ‘line 
Dr. Brittain made a suggestion which 
is much the same as one that has! 
been made on several occasions by| 
THE FINANCIAL POST: that there 
should be regular annual meetings 
of the accounting and auditing of- 
ficers of the provinces and municipali- 
ties. Even if the officers themselves 
have no lee-way, not initiative in the 
matter of changing methods hy 
meetings, through the influence of | 
public opinion, would soon bring a- 
bout a change. 


“The effective co i 
penditures is the eet face al 
proniee now before the! 

igs country” co 
the director. “The ricbentiy ot tea) 
country depends on an adequate solu. | 
tion of the problem. In the last an 
alysis the solution ‘rests with 
people who pay the bills’ 
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CREDIT CANADA |f|22tteen,Dsces 
LIMITED ~~ — fill National lines 
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Dominion Express Building 


Security-—— 
Then Profit 


A. ANGUS MACDONALD& Co. 
C.P.R. BLDG. : TORONTO 
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BEETS sey aie ¥s 


* | for the work. 


given to 0 unig nities + 
me Seat of 


step in’ ron 


he Ahe | 
was made 


ght 30 miigaie pee pee ais. 
or zones in which only detach, 


ne belch z= 
» bulk 'O- 
aecames e ~% ” buildings 


ii 
wal ie oe 


ae an 
hic y be erected within any de- 
fined area: The by-law is et to 
feome into force, however, nor ¢an it 
repealed or amended without the 
Muaici 
ma 


Five-Milion for Resce™ and 
.* Same for Northern 


Ontario 
spproval of of the Board. 
lands separated 


FARM LOANS ACTS 
Scout ta towns and on the ap- 


Sievieian Made for Short and' plication of the owners by The On- 
_ hone Term Loans 7 a eeneee se and Municipal Board. 


question of separation ‘is a mat- 

' a ice fer for the Board determine after} 
M nearing the parties. 

Tson who is a member of a 

eieakinien having the management 

iuicleiton passed at a last ises-| 2nd control ond 4 municipal electric or 


sion of the Ontario cial house |*reet railway is from be- 
covered a wide fie ‘There were ‘ing elected as a-member of. a muni- 


cipal cou This does not apply 


many ame nts to the laws gov-!to the ma 
aay tenia te it is shown in aay hie miers of a board of contro! in 
‘review, of the. new legislation as is-; #0) having a population of not less 


ae may be paid $6,000 a 

sued by the Ontario government and| sent : 
ies addition several important steps aa = Set gh ee manent 
were taken tending to the develop- 
ment of the province. 

‘An additional $5,000,000 appropri- 
ation was made for development work 
in-Northern and North-western On- 


o 
oney 


tariovand a similar‘sum was set apart. British ‘Columbia Government | 


for y improvemeuts, _ Provis- 


fon was made tliat cities, towns and Said to Have Measure Un- 


der Consideration a 
There is a ‘possibility: that the Brit. 


What amounts to a practical: cash legislation: requiring municipalities 
bonus of $260 to évery farmer in’ the ‘province’ to assess improve- 
power in a rural power district, is an; ‘ments at-at least 60 per cent.-of their 
Act providing that the province will value. . There is still much of. the 


= pay 50 per. cent. of the cost of build- “single tax": in the province, although 


= primary transmissior lines and,™any of the towns and cities gre in 
cables required. for the delivery of, "difficult circumstances, financially, 
power in rural power districts, Demands have been made upon the 
provincial government for ‘further! 
Farm Loans Acts. taxation powers, but it is said that) P 
Provision was made. for both short the government. considers that mi 
‘and ae term farm loans: cities cannot demand new sources of 
Act pro-| revenue without fully tapping their 


for _ obtaining 
‘waco ee 


be organized in aoe town-|Province that adheres to a straight 
thirty or more farmers so single tax. Improvements are not 

»' Each member‘of the / assessed to any degree in that. city; 
and many of Victoria’s troubles have 

i per. The As-| been caused by. this application of the 


“then required to secure|single tax theory. 
ion equal to one-half the TT 
of members from the -TENDERS WANTED ~ 


er a ba eare:-2803,000, 
' Nol i “gid wher? —" 
the! ane ‘announcement. Le : fs 
not this: issue): > te 
$1,000 in any one case and| Aug. 8, Amhersthurs—$131,9 
— eisace’e: of the}6 per ‘cent., 10 and 20-year eben. c 
eee te wake loan is made, but|tures. Ww. A. McCormick, « Clerk, 
rere: renewed are further period Amberstburg. 4 
Board sees fit. ' The loans are} Aug, 10, Black Lake, Qué - 
available for almost any current farm|000, 5 1-5 ‘per ‘cent., 30-year bonds. 
oe and the character of P. E. Guay, Sec-Treasurer. 
is taken into consideration} Aug. 8 ,Alexis de la Grande, Que.|. 
a eettiig tb making of the lomncpon: ~ @ per cent. bonds. F. 
rather than his ise assets. The Treasurer. ; 
raté of interest is not to exceed seven ug. 8, Coteau St.-Pistre, Que.— 
per cent., and. one-seventh of his s200800° 6-per cent, 40-year bonds. 
sees to the Association for incidental'H, E. Brown, Sec.-Treasurer. 
ane. ooh eereien is made = - Aug. 19, eae  daben. 
the money may -1 $20,000, cent, 20-year deben- 
Hl peced faa thew or from ye oer Seber com raamerte, 


[definite instructions on this point will 
machinery of @ Association when the 
of the Act. is put into op- 


man 
(See announcement 


this issue) 


elsewhere in 


| iah Columbia government may pass, 


Victoria is the largest city in ‘the ert. 


, TISCOUNT 


But the Soastey wis’ Ninety 


Thousand ‘Billion Marks 
Outstanding . 


egy mcrae 

Canadian investors are being flood- 
ed with an inundation of posta) cards 
from a New York “syndicate” offer- 
ing “them a new ‘issug of municipal 
bonds of the City of Warsaw, Pol- 
and,. The offering says “Syndicate 
Number Two has secured an option 
on 1,000,000 marks of-the new issue 
of the City of Warsaw Poland. 


“By joining the syndicate you 
can secure a 10,000 mark bond (par 
value with exchange at normal’ $2,- 
380—annual interest par $119 at 
the tremendously a ce of $19,- 
85, owing to the sare ahe| 

rate of Polish exc mat bonds 
are 5%, 60° P yy municipa! bonds 
secured by $48,000,000 of ona 
eo public property 0 of the 
city of Warsaw consisting of: real 
ert plants, street cars, pub- 
lie buildings.” 


Possibly no ‘better proof could be 
supplied of the wildness of the 
gamble involved’ in the purchase of 
these Bonds than the regular state- 
ment of the United States, Commis- 
sioner at Warsaw who reports tha: 


jon June 11 there were $91,303,073,. 
926 Polish marks in circulation—an! . 


increase of over 4,500,000,000 marks} rea 
since April 30, 1921. The par value 
of the currency outstanding was a- 
bout $22,000,000,000. With such 
wholesale inflation of currency -it is 
evident that the Polish mark has little 
opportunity of recovery to normal 
inside of many years. 


- July Bond Sales od 


Susbaiiens financing of Canadian 

provinces, municipalities and indus- 
tries totalled $33,729,535 in July 
considerabl ‘Beet the overage of the 
other months of the to date, but 
the re was:awelled by the $25,- 
000,000 C.N.R. loan in New York. In- 
clud temporary financing by On- 
e total for the month was 
$48,729,535. 

The July issues were as follows: 
penises! 


: PROVIN 
Britigh Columbia 
berta (Lethbridge: Prereeend 


teeth ereee Catnese 


Cane —- “ial oe 


» C 


rs Co., Re: 

VILLAGES.—Eyebrow, $1,500; 
10-yrs. 8%, J._D. Munro, Eyebrew. 
Bateman, $1,500. ‘T-yrs, 8%, D, Ben- 
net, Bateman: 

TOWN.—Davidson, $500, 15-yrs. 
|6% %, Monarch Lumber Co. .» Duvid- 
son. 


BRITISH COLUMBIA 


The following Certificates have 
“| been issued by ;the Municipal Depart- 
ment of the Province of British Col- 
umb 


Vancouver— 


agent 
vey 
cee 


Ws He Rondeau: of 
ae 


&, 
& elected president of 
the’ Union ‘of’ Canadian -Municipali- 


ties at the convention in Ottawa last 
week, Mayor Ed. Barnell of Win- 
nipeg was chosen as first vice-presi- 
dent. The place of meeting for 
next year’s convention will be chosen 
by the incoming executive, which is 
as follows: 

President, Ald. C. W. H. Ron- 


deau, Fr extmeunt: irst vice-presi- 
dent, on Ay enc Wiertnen: 


second epreident Ald. Sargent, 
Victoria,. 3. third vice-president, 
Mayor S. E. Chariton, Ga t. 


eadens of ‘West- 
“Canadian 


eto | 


ceine 
fi 
i fads 


ONLY 857 nee struction of Hearn. 


complete renur L 
Little Interest in Regina in | Vitaly ‘government eB he. 
Important Project. — munist party, as well 
ternationale, of 7 
towards the d 
and economic asta 
countries. The pe 
tending credit to Rus 
any way commens 


Of the several. thousand qualified 
voters in Regina only 827 expressed 
sufficient interest in the Southern 
Saskatchewan water diversion project 
to take the trouble to. vote. on. the 


. 


Cross & Co. Regina. Francis 
Best, $3,500, 16-yrs. 8%, C. , Cross in 


North Debentures 
BY-LAWS. PASSED OR DEFEATED 1.to 11, at $1,000 each, and No. oa eee 


Adviso Seaene Ailes Roberts, 

a. Bri ter, N.S.;. Mayor J. 

Honshar St. Hyacinthe, Que.; 

C., Westmount; 

siaas wed D. L. *aardio, ‘Lethbridge; 
Ex-Mayor Haroid Fisher, Ottawa. 

Executive—Ontario: Mayor. F. 
Plant, Ottawa;'C: W) McCrea, Sault 
Ste. e; ‘Mayor Geo. bein ph 
Sarnia; Mayor George Copley, 
Hamilton; Samuel Baker, Lon 

British Columbia — Mayor a 
McHardy, Nelson; Mayor 
Johnston, New Westminister. 

Nova Scotia—Mayor J. S. eee 
Halifax; Mayor Wm. Fitzgerald,' 
Sydney. va 
uebec—Ald. J. P. Dixon, Mont-! 
real; Mayor J. Samson, Quebee; } 
Mayor . Thurber, Lcgseail 


Mayor J. A. Denault, Sherbrooke; 
Mayor N. Garceau, Drummondville. 
Alberta mmissioner F, W. 
Freeman, bridge; Mayor D. M. 
Edmonton ; Mayor C. 

Mayor J. Huck- 


a aniiene ere as H. Pm igre 
ortage la yor us? 
therland, St.  Statdann Mayor Trues+! 


dgle, Brandon. 
New Brunswick—The mayors of: 


Moncton, St. John and Fredericton. if 

Saskatchewan — Hugh Lindsay, 
Melville; S. McLeod, Prince Albert; 
Mayor J. Grassick, Regina; Mayor 
A. McG. Young, Saskatoo 


question. In Moose Jaw, a little 
more interest developed, and about 
1,500 people-voted: As a result of 
the vote, the project ‘will be discard- 
ed in its ‘present form, for while both. 
Regina and Moose Jaw. piled up ma- 
jorities as large as could be expected 
having consideration for the small 
vote polled, the rural communities 
along the route of the diversion turn- 


J, ,ed: it: down: 


The project involved the “cabenill- 
ture of $5,500,000 to eS a 
, water, system from the 
Saskatchewan River to Moose Jaw, 
: Regina and intervening towns, a dist- 
ance of well over 100 miles. 


COMPLETES FAILURE OF .COM- 
' MUNISM IN RUSSIA 


Commercial West 

According to the report recently 
issued by the British Government, the| | 
rule of Lenine and Trotsky, the Soviet 
jleaders of Russia, has resulted in 
‘ complete failure of the radical pro- 
gram. Another report quoted Len- 
ine as admitting this utter failure of 
communism to do what its advo- 
cates expected. 

In this British official report, it 


Prince Edward Island — Mayor), stated “Power.of officialdom >in 


Riley, Charlottetown; Mayor Camp- 
bell, Summerside; Mayor Macdonald, 
Georgetown. \ 6 


DULUTH-—-SUPERIOR 
For a de week week of coe gomiees 


th—Su 

at aad as compared 
with $32,681 wed the correspondi af 
period in 1920, (Oe of oF 


or 1.7 per the 
$998,324. i: de. 
or 7.4 per cent. 


gine ies ba 


of: Baltimore for 
to. .%. contract to 
to the plaintiff’s wieke 


DOMIN ION 


I believe in view of the conditions 
preveies: ie all ‘brancites. of 


Russia had déveloped on a scale to} 
which there is no parallel, and rep- 
resents_an attempt to control com- 
pletely the conditions of and 
leisure, of food and drink, of educa- 
tion and amusement, of travel and 
even the home life of every indivi- 
dual of a nation, whose population 
even now exeeeds 120° millions.” 

Prior to the war, Russia was esti-| 
mated to have a population of 180 
million. According to the above re- 
port, Russia has lost a third of its 


ed| people through war and sey cases | 


sa oe of this report ‘a i 


that “kine cab be a6 Seely Gk 
as in Pom ccoungy'. @econ- 


STEEL CORPORA’ 


AND CONSTITUENT COMPANIES a 


coal at a cost that will Bice! Plant 
fitable operation of the Steel 
under existing conditions. ~ .. 

For the-last sixty our oper- 
ations have been oe erie séaaed 
by sales of our coal in Eclashe ent and 


needs, . will be dep 
observation of ‘the a! 
This places the m: 
the Soviet leaders to 
whether ‘they are \go 
a policy of politi 
home, of — Bolst 


outside aid « the 
down in this report. 


sehen Make Your 
Work for F 


economy aaa hard - 


adjustment of 
tically complete. 


than previous Many of our 


Some Agricultural : i ices hid 
_are in need 


= provides for longterm loans on first 
"| mortgage security. This Act provides 
for the appointment of an Agricult- 
‘{ural Development Board, which: is 

a empowered to issue bonds up to 

4 $500,000 on the guarantee of ~ the 


Fort William—$50,000 for exten-;| at $550, issued under the Schools Ex- ith ie 
sion of street..railway. Passed by |traordinary Loa Loan. By-Law 1920, 12 oa = is is particularly true 
the ratepayers on July 27. years, payable February ist, 1932,|as regards the British market, the 
a Seied te he Stack. cat bebe Nee: 2 ubcksas O1 ee eee 
ita Passed by th res Nos. 1 a a 
July 30. Lore ©” | 000 each, and No 8 at $760, 12 yrs.| Great Britain, and. by the keenness 


Sindee payable Sue bepeaaey 1st, 1982, with in-}of Continental European competi- 
Ae ee TO BE VOTED ON terest at 6 per cent, tion. 
8, Campbellford- — $20,000 


Scotland, and the re a. from eas 
plants, and. railroa using it. in 
those countries are very satisfacto 
I do not expect that we will be able 
to hold the British. market, but I am 
in hopes that gradually our coal will 
find a market in some of the other 
European. countries. 

In this connection I wish to call to 


natens needs render 


: _|rate will be the rate at which the 


Province, and after that to issue de- 
bentures, also guaranteed by the 
Province but on the. stcurity of the 
mortgages taken... No rate of inter- 
est. is. fixed, but it is expected the 


Nevertheless, duri ‘all these try- 
fae ae Sere y ng 


Village of Havelock. 
sicae 000 te cement sidewalks. 
errr een 
SASKATCHEWAN 
e following is a list of authoriza- 
Roos nce can sécpre money plus one ah. 
per cent. for the cost of operation. 
Loans wr Ys made up to. sixty-five 
“}per ceht. Of the value of the security 
and are repayable on the amortiza- 
tion plan over a period of twenty 
years, the borrower having. the privi- 
lege of repaying any amount’ desired 
at. any payment date. Loans under 
this Act are available for the follow- 
ing purposes and no other: 
: (a) ene land for agricultur- 
2 
tb) The The erection of | farm build- 


ment board from July 16th to July 
28rd, 1921. * 

SCHOOL DISTRICTS —Waverley, 
$3,000; Notre Dame aoe eeee 
$500; Zaporoze, $1,200; Pe 

32, 500; Leeville, $6, 000; St. 
David, $4,000; Glen Adelaide, $3,- 


RURAL TELEPHONES ~-Perdue, 
$1,200; Antelope, $3,70 Hawar 
denm, $1,500; Wise creak: $17,300, 


VILLAGES.—Lemsford, $1,000. 
pal ¥-apoeenen $19, 099, 


Nos. 1 to 60 at 

_.'under “Waterworks 

~~ | Law 1919,” No. 52, eee ee Daya e 

May ist, 1961, with. interest at 

cent, 
Debentures Nos. 1 to 20 at $500, 

and Nos, 21 to 60 at $1,000, 30 yrs. 


granted by the local govern-| payable May ist, 1961, with interest 


at 6 per cent.”’ 


er ic eee, eaeee aad ae Cc tion disbursed 
1 to 80 at $500, issued under “Hos- ion Steel Corporation 


1 ExtensionDebenture By-Law No: 


rch 105, 1920,” 16-yrs, payable June ist, 


1936, with interest at 6 per cent. 
Debentures Nos. 1 to 80 at $500, 

(amount authorized $60,000), issued 
under “School Building By-Law No. 


111, 1920,” 16 yrs., payable June ist,| The emplo 


1986, with intérest at 6 per cent. 
\ District of Burnaby.—Debenture 


to 888 at $500, issued under “School 
Loan By-Law 1920,” No, 294, 15 


Courtena y. — Debentures 
! yet 000, + ing times your Company, the Domin- 


per| Enda. 


res| ers: of Avadieg: and ‘with this organ- 
Nos. 1 to 300 at $100, and Nos. 301| ization your Company has entered 


neing 

complishment, and 
the attention of the holders of pre- tion 
ferred shares, the fact that the state- 
ment for the. past fiscal year shows 
that the dividends-on your shares funds o 
for the three companies named, were 
earned five timés over. I need not, 
of course, emphasize the fact that 
business conditions are most unsat- 
isfactory at present, and in view of 
this it is all the more gratifying to 
be able te say to you that forthe 
first quarter of the current fiscal 
roe ending June 30th, the Dominion 

teel Corporation, after one 
for depreciation, sinking funds, an 
bond interest has earned at the rate 
of over three times the. amount re- 
quired for payment of the combined 
dividends on its*preference shares, 
and on the preferred shares of its 
constituent... companies. I _ helieve 
that we should be very well pleased 
with the results, particularly as I 


Steel Co on, a8 6ne of the 
ro Cae institutions in 
has endeavored to maintain 
operations at the largest capacity 
possible, recognizing _ its obligat Peas 
to the country, and to its employees, 
and you can more readily the Domine 
this shea I tell you that the Domin- couraging i. nis os 

se and salaries last year the San 
of 1 839,285.25. 


Harmonious Industrial Relations. 


One of the a important 
branches of your Company's opera- 
tions is, of course, the mining of coal. 
es of your mines are 

e United Mine Work- 


time thet are unfec 


they were 
ination of 


Fundamentally, 
more satisfactory in ‘ 
members most other countrieg,-- 


into wage agreements for the past protection granted ‘to 
few ‘years. The ‘Dominion Coal Co. 


to obtain the purposes 


that 
dividual waste and 
turn to pre-war econdmieés, 


cor 


ever, of the opinion that 
so -as~to hold the 


growing country: to 
acturers ifor _the. 
would’ 

the future. 


Need for bora te 


It is most essential. 
all realize that the situation 
out the world and in this co: 
mands the practice of 
omy; we must recognise a 
“i 8 are gradually. 

that the cost of it: 

er decrease, both chrome jeer 
efficiency, and by further. reducti 
from the very high seale 
been put into effect “during © 
years. Concurrently. with th 


Business the. world over has been oie aaa er the eae : 


passing through a period of’ very earner sho 
strenuous readjustment: While pere-ineome of nena an 
haps some of us. may have antici- purchasing power. ”. 


pated a year ago that something of + 
Finally, we must reco 
meeting these new clio 


w this nature would occur, not eyen n 
dian industry must be satisfied with= 


the most farseeing expected that any- 
thing quite so d woul take 

smaller caaedin of — ane 
greater production. 


place.. Undoubtedly, however, this 
For the. Board of» 
R.. M. W 


have just stated in. view of condi- 
tions during the past three months. 

On ist August the British ‘Em- 
pire Steel Corporation will deposit 
its 7 pc. First Preference Stock. 
with Prudential Trust Company for 
the purpose of effecting this ex- 
sheng and after-that date.any- hold- 
ers of 6 p.c. Prefererice Shares of this 
Corporation, or of the 7 p.c.. Prefer- 
red Stock of the Coal and Steel Com- 
panies who desire to exchan ; May “, 
forward their certificates to the Pru- 
dential Trust Company, and <cuaive 
certificates: of British: Empire in ex- 
change for them. 


Period of Readjustment. 


wig is & ‘ yable December 1st, 1985, had &n ‘agreement which should have 
The follo . sa . deben- 374: nterest at 6 = cent. extended until the 1st of February 
tures reported ‘sold trom July 16 - Debentures Nos. 1 to 8007at $100) this year, but we were compelled in 
O cptoot DAS) each, and, Nos, 801 t0 380 at $600, png. ad wie been ble te: com 

aes | c a - 
No, 4424, $4, ee kas oe ee issued og ipl: cdl yc ti ‘under the agreement until Feb- 


'law 1920,” No. 295, 20 yra., payable 
erman-. aterbur Mfg. Taelman, Noe December 31st, 1940, with interest ace! ‘Ist of this year, our men 
8898, $1,160, Testa 8% Waterman- at 6 per.cent. ould undoubtedly have realized the 
rs | Waterbury; Mfg. Regina. Gosmil, No. 


to which‘the country was 
District of Penticton.—“Theée Pen- condition in 

# | rapidly drifting, and unquestionably 
qe Regina Loot Lake, No. ay 8 ticton Irrigation Loan By-law at a contract much’ mote satisfactory: 
$1, 000. D. Robertson, 


1961, with interest at 6 per cent. 
Mortlach.  Bellevile e, No. 1332, $800,| “The Domestic Water Loan By-law See nee meee 7 poed 
AT was 7. A, Ranney, 1921,” Now 243, $35,000, — hardship on the Company, particu-’ 
fongy 9 alley, No. a Waketke . "Be May 1st, 1941, with interest at ° | arly in connection with the produc- 
vier Duff, No ‘210, $12,5 $00," 20-yrs. | ?°T, cent. tion of steel, and a burden also u * 
% Harris, Read Co a Most “The Electric Light and = Power| tha industries of Eastern Canada, 
Arthur, No. 4191, $500, . 8% Loan By-law 1921, MS 244, $80,-| every pressure was brought to bear 
yay Al nk, l aeons. .,.| terest at 6 per ‘cent. railroads, and other Gatecante: in- 
vised TELEPHONES. — City! “The School Loan By-law 1921,”) sisting that under no condition must 
View, $250, 15-yrs. 8%, J. Burnett,| No. 245, $50,000, payable May ist, we Seems a stoppage of the produc- 
Regina. Howell, $19, 000, 15-yrs. 8%, 1961, with interest at 6 Pets cent. tion of coal. Consequently a new 
contract was entered into effective 
until November 30th of this year, 
and I may say that our relations 
with ‘our deitlnyers under the con- 
tract are most harmonious. It miust b 
be teco ed,. however, that’ wages vn 2 restore confidence, and the re- 
are too to-enable us to produce sults are already becoming evident, 


ao 


ings essential to production; 

(c) To pay eff charges existing 
against land at bet time of acquisition 
by the borrower under a will or by 


| descent; Hab 
, ‘These 2 dans are ava omy te 
|] thosé ‘who have at least three 
| | farm experience and have resi ed it a 
/4 the. Province for at least three 
and whose character and qual fica. 
14 tions are favorably *passed upon by 
the Board appointed under the "bet 


“She : Municipal Amendments. 

Sunn of the amendments to the 
various municipal acts were as fol- 
lows: : 

The income of a person derived 
from investments is now exempt up 
to $800 so long as the income from 
all sources does not™exceed ree 
For example, if the income from in- 
vestments is $1,000 and the income 


CLO AL 
BOND TRANSACT IONS OF THE WEEK. 


Sold to 


Eastern Securities 
Harris, rere anreey 


Wood, Gund 
on ‘Beeurl 


bare been 
long waenen to 
thor 


ly well seasoned, 
are to ad only s Lon-»; 


don, and are peyab 
gopade sterling as well as” 
ollars 


Now, owing to the heavy 

discount on sterling, these ~ 
. bonds can be purchased on 

a very attractive basis. 


It will pay investors to 
get our offerings, as good 
onds are cheaper now 


than they have been for 

many years. We sell on 

the aes plan when 

Gesired 

Truax, Higgins Co. 

Investment Bankers 

17 St. John St. Main 3618 

as 


Price. Basis. 
94.59 6.40 
6.50 


Amount. ‘es the most effective manner of 

.$ 48,000 ing costs downto a basis that 
VINCIAL 

1y and Company; and Domin- “i 


Corporation, 2,500,000 + 


_—— 





: turally 
‘ ‘KI '/! dér the conditions 
items J MASANEV AN )--  . l ever, the total of  $618;5 
oril 1981 the Dominion bowers ' ' comparing, with $664,729 fox the half 


rf er sent no “abroad. | ‘There has} JURE ‘l year of 1920, was still higher than 


That aris ay for Fiscal cad 


Ending With 
. June: 


7 


“THE WAR TIME TOTAL | 


been no intimation ‘of,gold going for- 7 the $610,048 for the first stx gronths 
foward from, Ottawa to retire the Can-| Ja of 1919, | Taxes, as indicates by. the 
‘loan that. came due in New | ; figures'in the . followingy: summary, 


two ey oN ‘Investnient in‘Government Sec- | continue to increase: 


|shipments on a heavy scale. Accu-| | urities Improves Liquid Bil folwara®, §° emai 3 a5z0 
mulating bank balances in New York]... .. Assets Profits _ 8,915 664; 
have been sufficient to cover the Do-| . $ 1,288,138 $ - 1,160,436 


~|minion’s immediate needs. "INTERESTING 108,919 
“{ Further gold shipments by our REPORT ; $ 1179214 § 1,061,896 
}government are unlikely. It is in- My Fete 


{conceivable that Canada should re-) While Earnings Were Below a - ef LiT@24 § 1,001,956 
lease her entire gold holdings and it Year Ago Were Better 


Amounts io Over. $1, 500,000,- gold beld in. Cansda eis fully te Than in 1920-—Taxes ROCKEFELLER. 1S FINED 


ee Trode Bait gee, wonene Nene ane oo ene Made Incorrect Returns ‘Regarding 
sane. Ending a thene and:the general trade evolu-| .In view of the depressed business Incameé Tax 
"ane rer _. Htion to adjust the Canadian dollar’s|conditions which have prevailed in 
a (000,000" ~) ¥New York position. f recent months, more than usual inter- Judgment has been given in favor 
In addition to Ottawa’s $100,000, |est-attaches to the: half yearly report! + in. U.S. eicitidanh Neca eike 
The announcement by' the Federal 000 gold pile, the chartered banks| of the Dominion Bank which .is not in the New York Federal District: 
Reserve Board, New York, that-Gan- hold $81,900,000 in gold. Immedi-{only a reflection of the general busi- Court against. John D. © Rockefeller, ! 
ada's gold shipments to the United ately prior to the war, $92,000,000 | ness situation, but indicates how the} _ ustaining the Government's conten- 
States, in the fiscal year ended June} was held by the Receiver-General and profits of the banking institutions tion that $292; 678 1s due from the mil- 
80, 1921, ‘amounted to $25,087,000 is| $50,000,000 by the Canadian. banks.|are being affected. “°The outstand-|). oi. Sader the income tax law. | 
significant, because it shows immedi-} In the months of the war period,| ing features of the balance sheet are} my. cuit against -Mr. Rockefeller | : : 4 
ately that if the total of this amount) the gold flow from Canada was actu- | the reduction of about $14,250,000 in has been pending since December 30 § An experienced traveller : 
had been directly applied.'to thejally of British origin. The  final|assete—largely in current leans, Can-|1,.+° snd was brought to collect the | rarely carries large sums 
liquidation of Canada’s unfavorable | British shipment channelling through|adian call loans and loans on public difference between the. par and | of money. on his ‘person, 
trade balance in -the. United States;| Canada was in June, 1920, when|securities. At the.same time the | market value of-stock: of the: Prairie instead h Le of. 
it would have been a mere flash in| $50,000,000 went forward from Ot-| liquid position of the bank has been b:.. rine Company and the Ilinois ad he uses Letters. 
the pan Since ceasing to be the; tawa to New York. improved largely through an increas? ping Line Company held by Mr. Credit—payable all-over : 
honest ‘tor Britain’s gold flood into of $5,260,000 in loans on eee Rockefeller in 1915. jf the world: If you are. goo 
the United States, Canada has be- COMMERCE. securities, indicating that the govern _ ing to travel this.summer,~ 
come an unimportant contributor to} J. F. Fraser has been _ appointed/ ment is again financing largely with call in at our nearest. 
the further building up of America’s] manager of the Bank of Commerce at| the aid of the banks. DOMINION “ 
at tes -_| Star City. G. L. Nash, the former} Ow the other side it is interesting 


: has been appointed manag- _, "fhe Dominion Bank announces the 
‘However, with the total of $25. Melfort. . ae — a Se asa opening of a branch at’ the corner’! information. 
087,000 in gold in the past year Can- G. Steward of-the Parry Sound vings lof Victoria Avenue and Sherbrooke 


ada has shipped to the United States ae has been transferred to Em- reduced less than $300,000, while ad-/ Street, Montreal, to be known as} EDWARD é PRATT. 
in the seven years that cover the/ press. vances from the government to the| Westmount branch. 

war period and since, a grand total E. R. Gauvin, has ben ae extent of $7,000,000 ‘were repaid.| A branch of the Déminion Bank 

sxtteding one and a half billion off." ford teanch, Valcourt branch to| nemand deposits declinéd by $2,275,-|has been closed at Harrow, Ont., and 


000 and circulation was reduced by |#2Y collections held by them will be 
$1,900,000, . Following are compar- Gorse to the Imperial Bank at 


ative figures: 
EASTERN se gga , 
{SIX MONTHS ENDING JUNE 30). 


; w 
a eet 218,900,000 ‘oleate ia #304 s Immediately Avaliable Liquid Assets. 
191625 579;800,000 b, i ‘ June, 1921. 


eeoeecsetvees 
CCA owe buHed 
ee Perersene 
tohaet teens 


eer ee ewes ee” 


¢, 522 584, 3 it = _ 
ee) * 
aa 7034: 5 | 
seeOaet abc splc lives: aera cs 
eereee neg "oath! . * : ; OAR a 
| SWORBA MEI Aw 6,733,082. fe} 
ORME. ..- nr aoe sapales “ve oweners Lae . A Fae. bop eee gospe tome a . 
pt: ET OS PE 4 $ 86,200.383 $104,213,000 — 


ae ——| Total aesety ........ sorte descent cain, Se $140,104.63 _ 
Tn Sacasabue! Grand: ‘Total . 038 7ST 102 * LIABILITIES TO PUBLIC. 


| Sree be a that Sir Henry Yr, to date $0,870,517,50191,200,730,892 T2Al ov ration %... 
ea yton, inister: Finance, releas- Sa oe 

i} ed $20,000,000 of the country’s gold MONTHLY BANK CLEARINGS s nseeents 

i in an- “effort:to Correct the position of (in, comperiqnn with. snten menth tnt. yeer) | Due Due elsewhere ......,. cca eeoiiboe ot 

EASTERN CITIES 

the Canadian dollar in New York. but July 1921 Chan 

|| the apparent futility of continning to Tenet is8 200 129-—$ 1a S17 390 0 

}| “uphold” the Canadian exchange by| Ottawa ...\ S21 0e7— RONG 

j| old shipments was quickly recogniz-|Hantac”..-. “14320000— 10,000 

?\ed, and this has remained’ the only BL ZOWe os 13,486,003 — Me 
shipment of the yellow. metal upon — era Taezor Capital ++..4.: $-.sgmneep. -€ Stoncne | 
this specific account. yes)’ a + ee “pusne 181 4a 


3 112 
New York with gold, Ottawa shipping | 7 $ 14,000,584 $13,883,418 + $1110 110 |THE BANK OF TOR ‘ 


direct $10,000,000 ad gold, . oncton cae 5 § } $125,918,487  $140,104,048 —. $14,240,206 Dividend Ne. 160 - 


i Notice is bereby given that « Divide 
shipment partially to cover the Dom- of Three Per Cant. for the current..quar- fa) 
inion’s obligations was not sént for- 


ter, belng at the wes of Twelve p Pf 
E GREAT WEST BANK red t 2 : 
ward in any. effort to ue the | °° “98.57. 725— Saas TH cu o July 1922 the prospects are “Pald-ap © Capital 


per annum, upon the 
oie better. The harvest is} Steck ofthe Bank, ha 
: dollar. a aad *: Breese 20g e prospects, it is ° 2 thid pay tebe Bor 
fort to correct’ uh edverse balance of es 4,345,108 


Pyeeeshare Report Better Outlook | hoped, -will help the venture. Those —— moe thet the ie ‘will be: 
Eg. ge ge 8 F N ern the pro attit 4 a Bank an: branches — 
trade in the United States. Tho| Moc Je": « Sa MT is eae re eae 
” Bros. & Wallace gold shipment was made as the most | Ft- | ae 


and after the First Day-af pent 
ncial, Insurance and ‘|| °°°?°mical method of wiping out a|N. Weet'ster  2,500,087— 621,004 


that with. western ‘bank industrial}, shercholders of recosd at. 
Promoters of the Great Westjas well as agriculture devé%pments| business on the 10th day of ae 
tment Agents. foreign obligation, It is. a . vastly ‘yo FRMage | 2.290ape” 29. 
cheaper operation ‘to ship gold than 


Bank, whose efforts some months|on the prairies should be encouraged.|. 2” ee ee 
to ry New York funds at the rates 


os 


ee seeeee wae aces er eeewee vet 


rR . 


i | eee 


1 ago met with failure, report that now | However, it remains te be seen as aoe 5 
Total West -. 8324, 758,400—$ 50,400,140 90,400,140 15.4 that new. blood has. been injected|to the extent to which investors gen-| Tne Bank of Toronto, Toronto. - 
Grand Total $1,340,600, 223—-$300,090,704 "jag and an extension of the charter se-| erally can be interested. July 20th, 1921. 


Return. of. the Chartered Banks of the Dominion of Canada, June 30th, 1921 
Made to.the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes .of. 1918). 


. si LIABILITIES oy 
Caprrad STOCK ledetuaieiaay Last ‘Noted Due to | Due“to | Demand | Metine Deposits | matoaces | 
BANK _ 


Capital |" Capital pl ta! Dominion } Feovinctal Deposits: Miee- | due to | Due to | Due to 
utho: Subscribed! Pata Fund t| Govern where ree is banks banke . 
* Elsewhere 


i 


= 


R 


ooeSak 


a 
Pee 
82 


He 


' 


46,34 
. | 
; 3,962 4 
sae = ait 
3,03 


NAME O Gold a Deposit! Senn - ; 
BANK ae Dominion|for not note! : potter t from nat ks +9 . | nas | i i I ‘pans | Pre 
ag gee eral: ~jReserves| Banks, | Banks [5 '} where ena steekel { had 


. : . : | $ ¥ 
Montreal... + .126,100,632) 55,106,794 R I ann GR 6,736,007 6,324, 243,515) 3,550,860 285, i 
Nova Beotia * a 9,963,8 fj i 88 3 782,655) 3,534,253 . 004, 92 314.1; 7m git ze ae 
Toronto ...-<.| 1,006,208] 63209! 000) * '628, 006} 9,379,201) 5,880,298,  '323/237 500,000} 48°343' 305! 
a3 se0.909 B14 180 386,788, 7,446, : 6200 388 
rehants ... | 4,029,310 
Provinolale .. eee 
Union ..., +» a 
Commerce +... Re 


Bea2 
825 


1 611,207] 175,000) 1,900,000] 863,335 DBS! ws anges fs 24198 87 2 096] 2922.54 : tha 
ga. 7 2 - 200,000 3 10g)” 48.128 453,306), 8 | 5, ee 


rae a 7,420,321 
Sterling. ..... 138-460 
Weyburn Sec, 


23g 


——-— 


§}210,775,140}165.960 080) 256,042. 883156 846.290115 014 AROISA Ont & 
= D eS anton. ——Finanes Depar tment, Ottawa, July 2 2ist, 1921. 





| And Simple Practical Answers 


ne “pa bean mea | 
pomton es. 


D.C. Row. . 


| 
} 
an fT 
| 
| 


\ 


i} a branch 


ie Powe 


assured of efficient service. 


| eBankof NovaSe Scotia 


al Pickadek .. se we ee cy 9,700,000 


Meee er esteeoses ‘ewe toreeeeeeeee 


we vereeerecee eooee' sete eneee ae 


ALD. DETECTIVE AGENCY, 


Operating Under Dominion Charter 
‘Cc. Az McDONALD, President and General Manager. 
4 TORONTO . WINNIPEG . CALGARY ™ yawcayay 
“1 19 McLelland Bidg. 302-5-4-5 Birke Bidg. 701-2 Herald Bldg 928-8 


3 Snipe of crossing his cheque aa 
Ij The Canadian Act. authorizes 


"4| seldom obtains in Canada. 


OPPORTUNITIES 


The Ontario Equitable has had remarkable success. in whatever 


/Mtritory it has entered. 


Opportunities are available for Bois; aggressive men to assist 
ding our operations. 
+ Our policies are easy to sell. They meet the demand for Nonpar 


ce and fill the need for Disability and Indemnity 


tection against the risks of atcident aes modern activities it 


Bve multiplied. 


_M. 4. SMITH, Seorctary - 


}} manager any day have been 


}sible fraud. a 


ene 


% 
5 present time’ aE 
R08 the typewriters for ¥% 
_correspondence is * 
faleiou ealvarent it ig hard to * 
_ Xealize that not so long ago * 
there were many who resent- %}. 
ed machine written letters. 2 
x 

x 

3 

q 

4 

2 

3 

3 

3 

$ 

5 

3 

4 

* 


One old chap im *thiz west, 
somewhat illiterate, but quite 

' well-to-do, on receipt of his 

t communication from a 

house he sometimes 

‘dealt. with was much offended. 

He wrote:—Dear Sir, I-got 

your letter and it was a dam- 

ned*viece of gall to send me 

any. letter written print 

fashion, I can.read writing 

same as I always could and — 
don’t you forget it. 


Which May be 
Given 


HERRERA ERE G ER EHR EE HER 


ed to Answer “Fool Ques-. 
tions”: Simply, Readily, 
SURANY Fis) best 
“Bank 
I} naked: yr 


Hoe EERE EH ED ee 


ci gyarenes ee oe the nage he deposit 

frequently and the cheques uestion are 
banks’ authority for having paid out 

re as “fool . but! funds. When therefore the bank sur- 


find difficu -!renders these vouchers it is entitled 
}| plaining be end rae to" to a-legal receipt and remittance 
whom the procedure may, from its customer, . 
be more or leas of a mystery what to Counterfeit Notes, 
|ften oe oe — Why must a taller an detecting. a 
opera counterfeit note in a deposit stamp 
new customer and they may find it\the note as such before handing it 


Hi Scan see ~it from other back to the depositor? 
fellow’s t. ‘The following 
{: This is one of the ‘express provis- 
which’ may be ‘put to the ions of the Bank-Act.for the protec- 
tion of’ the public, 
As to Overdrafts, 


ed * simple practical definitions. by, 
customer a right to over- 


» Manager of -the To-. 
¢ ng tom who, both as se Mnar his account? 

ete eleaxing No.. The bank obligates itself to 
‘account to the depositor on demand 
for all or part of the funds at his 
credit and to honor his orders to 
pay his cheques—therefore, when a 
Ceianaate issues a cheque for which 


~ ‘What's ‘Tegal. tender? \ s pte 
there are not sufficient fun 8, ex- 
Such money as a creditor is oblig-| (eer ns Stat under “his conteact 


oa! to receive in satisfaction per debt ;with the bank. He would refuse to 
in terms of money of the realm. Le-' accept a draft on himself if it were 
gal tender in Canada consists of: |drawn for a sum greater. than the in- 

and United Voice value of the goods he received 
Stats standard 


and has no right ‘to expect the bank 
coins to any. ‘to do in his case what he declines to 
do under similar circumstances. 
2. “3. Deminion of Canada notes to." This of course, applies only in those 
ee es coins 46 : cases where the customer negl 


to make arrangements with the bank 
amount hot exceeding - dollar. \befode the cheque ‘is presented for 


Canadian copper 
coins to the amount of twenty-five: Payment. 
cents, Why is kiting objected to? 
‘Bill of 


Kekones 
exchange “Tvalue behind the transaction 
"An tacontisional ceder if witing,| ete, any-value it ie not equal to 
by one person the drawer, f° obligations issued against 


4 


er to pay on demand or at  fzed and 7° of it among a certain class of 
tain in mon Faepe Siem © 00th WAP dealers: A would -sell to B a cer- 
pened ey bearer, jtain lot of goods taking his note 

* say three months. B would seli them 


in turn to C for the same amount.on! 


Rain All the: puthe: wore.) dictate ; money évailable.” 
but 


A again. All the notes we 
counted bona fide trade paper 
: Zesult was that there” were 


and the result was trow 
from -the 
losses on some. 


Draft Acceptance, 


di can the maker.stop. 

No. It iBnow an To of the!’ 

bank and the: holder of the cheque:in cetlecti 

ean enforce payment. The maker may , the notes 

plapely f for an injunction te prevent! . 
older making use of it hut this!” 


would be between the maker and hol-'. ‘How long 


’ 
. As te Identification, : sion before accepting: it? ~~ 


Why is identification of the payer but in practice the custom is‘to have 
of a cheque necessary? it with him as a matter of courtes 
Because the law holds the bank re-and for the convenience of bo 


sponsible for payment to the _right-' parties. The Act says that the draw- 
ful party. The maker of the chegue er may accept a bill on the day of its: 
the payee ue 


rights and precurred for acceptance,! 
no a. ‘to blame the teller or the or at any time within two days 
quarrel is with ws a thereafter. 
whose i 4. stipulation ° ithe| 
bank is the cause if the sates 


been willing to waive the necessary an .extra day or two’s extension of 


time by dating his acceptance ahead. 
Ne sgerrend and had so wn the. 
there would woes = auth it |The Act says this cannot be done. 


’ ¥iIn practice however unless th 1 
but as he has omitted to do this the’ 1™,practice ss the col- 
bank must protect itself against the, jlecting bank has definite instructions 


to the contrary, this acceptance may, 
be taken and the bank pesroots itself 
A Codecs Cheque. by sending a notice to the board from’ 
‘What is a crossed cheque? which th 
A is crossed by drawing >ank in turn notifies its customer the 
two paral el. transverse lines across 
face with er gains is an advertisement to those 
word d “Bank. This constitutes ''s, interested that he finds tempérary ac 
crossing” and the bank on so necessary that he’ 
a it. is drawn will. pay: it only ™ust use such picayune methods ‘to 
through a bank, Af the same of a get it, 
siaalaalee bank is written Cent hi tall cco ereeen en ere 
‘| the lines bean is crossed “speci- BANKS ADV 
Ae ae Se Facog one ereeee ANCING 
that bank.. In practice nego- 
LIMITED | tiating such a cheque places it to the! . MONEY FOR SCHOOLS: 
credit of its. who can then’ 
issue sneyee against it in the usual ; 
| Government Suyport Being; 
eque in. good! Gradually Withdrawn in 
= ees Dried Out Districts 
dtawer negiects to use the! 


With the prospects ofa good wheat 
crop in districts that have suffered 
with drought for the past two years, 


the act provides must bear the risk. 


is. still “rs ‘os baake whether tee financial support provided schools by 


‘cheque i crossed or not the practice the education department of the Sas- 
jkatchewan Government is gradually 
Loans on Real Estate. being withdrawn. Bank loans are 

May a vane lend on the ‘security taking the place of the Government 
of real.estate? | aia, according to A. W. Cocks, in- 
‘Not in Canada. The Bank J Act ex- spector in charge of organization for 
fe be prohibits such advances and it A department. 


been held that an understandi The affected districts were ‘in the: 
atid arrangement made at the time the For 


advance was given that mortgage | *outh-west of the province. 
security w be given later was in, two years crops were burned out and 
coimrention of the Act and illegal.. |the Government found it necessary 

A bank may, however, take a mort-/+, make loans to the school districts 
gage to secure a’ debt already con-): \ ier that ‘the schools might be 


Simply because there is no actual’ 


note at! few years 


the obligants on 


intitled to ro hold the bill in his posses-: 


He is not entiled to hold -it at all 


e item was received. This} “when I was a boy,” he continued, 


drawer so that in reality all the draw-/ Comparatively few people had sav- 


- barrassed During Recent 
Depression 


TO MEET EMERGENCY 


} 


| 2eople Without Cash Surplus 


Have Found it: Necessary 


p to Dispose of Invest- 


ments 

‘Keep something on deposit! 

I met a manager the other day who 
made successful useof this expres- 
sion during the recent period when 
Victory bonds were popular invest- 
ments, “And I am emphasizing the 
idea more than ever, to-day,” he add- 
ed when ref g to the many fly 
by-night stock salesmen who are on 
the war-path, hunting up the owners 
of substantial bank balances, or hold- 
ers of Victory bonds. 

This manager had never dueonds 
aged the buying of Victory bonds. His 
policy was then and ‘it still is;-that. he 
should advise his customers to invest 
their money ta advantage. He real- 
izes more and more, with other pro- 


gressive bank men, that the savings} 


account to-day isa stopping place 
for funds, rather than a’ permanent 
resting place, But he follows the 


policy of impressing upon his custom- | 


ers that itis wisdom to maintain a 
reasonably substantial bank balance 
in case of emergency and as insur- 
ance against the necessity of having 


to sacrifice investments on an un-| ‘ 


favorable market. 
“I believe that developments have 
justified that policy,” he explained, 
“Many people have been out of work 


land havé had to sactifice their invest- 
| ments when ‘they would have been 


further ahead in the long run to hav 
This| maintained a better bank balance. I 


Pome oan know of retired farmers in this town 


—in. Western Ontario—who have 
of | found tliat the income on what seem- 
ed a substantial sum to retire on, a 

to-day insufficient 
them| for their Bx sg etre they have been 
‘hard up because they have. not had 


Saabs degtaeer bs viet or tas Waar 
loan campaigns? * Has it been by fo)- 


lowing your policy of getting them to 
maintain @ surplus of cash?” 
*“T' Would ‘not: say so,” he replied. 


is the drawer of a ca has been by getting new accourts. | | 
Twenty’ years ago, or even ten years | 


ago, the bank savings habit was no- 
thing to what it i¢ to-day. 


, tent, because of the good times pre- 


vailing, good wages éarned and the’! |) 


ijthrift campaigns at a time when a 


Sometimes a drawer tries to get Steat many people realized the ad-|/j 
vantages of savings, even though a 


great deal of extravagance prevailed. 


, The banks helped to gather the funds 


to make thé war loans a success; but 
in the long run, much of this money 
came back again to the savings ac- 
counts. 


ings acounte: ‘“‘Now we try te get 
every member of the family on our 
savings ledger and the efforts of 
many managers, particularly in the 
agricultural districts, are largely 
turned in that direction: This is 
what. I mean,” he continued, as he 
took up a savings ledger and showed 
me one family which gave him five 
aecounts—one each for the heads of 
the family and one each for the three 
children (still in their teens). 

This manager had two slogans I 
thought well worth . passing on: 
“Keep a substantial balance,” and: 
“A savings account for every member 
of the family.” J. W. T. 


DOUBLED HIS MONEY 


But He Would Have to “Liquidate” 
to Cash in. 


Some weeks ago a ° substantial 
farmer of Western Ontario dropped 


_}into “his” bank and asked for a joan 


of $200. It was fixed up at once. 
Some time later he happened to drop 
into the bank and was in excellent 
humor. __. 

“That note is not due yet,” he ex- 
plained, “but I just wanted to let 
you know that I.had\ doubled my 


Many People Have Been Em-| 


It has}} 
been developed by the educational |} 
work of the banks and bankers, and//} 
that work bore fruit to a large ex-| |} 


—In Eagland banks may lend against | kept open. ow. 
real estate but there the Joint Stock} These loans were diret made in| money. 
Banks are not_incorporated under}j919, | “At the present time in some} “Good!” said the manager, ‘we 
Oe A en ‘applies only t0| sortions of those districts,” Mr. Cocks |bankers are Socialists at heart, and 
re hg eS Gaepaniie oe A under [ala “owing to the prospects of ajlike to see everybody make money; 
In the United States on National|good crop, the banks are beginning} besides, it makes it easier to collect 
Banks may lend on mo e Secur-|once more to supply municipalities|interest and do more business.’ 
ity under certain very definite limits./ ang school-districts with furids, and| ‘Yes,’ rejoine@ the lucky specu- 
Verification Required in these cases the Government loans} lator, “that stuff just cost me $32 2 
Why dogs a bank insist upon a 


ea fd teas nt lamer tat bythe end of thn yar alover $80 cm 


‘s the answer? Did he double 
returning th cheques? larger portion of this area will be on| What's ; 
‘The bank ey to the cus- 8 good, sound: financial footing.” his money?—J.W.T. 


Capital Paid up $15,000,000 : 
Reserve Fund $15,000,000. ‘ 


A Service of Value 


"BUSINESS connection 
with this Bank, which is 
in daily contact 
its own Branches with all 
gue of Canada and New- 
oundiand, the West Indies, 
Central and South America, 


THE ROYAL BANK 
OF CANADA _ 
Total Resources - - $530,000,000. 
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The Transfer Books will be closed from the 17th to th 
day of Augud#t, both days inclusive. mcd 
hes. edit « * Board. 
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Winnipeg, July 21, 1991. 


Late Model, Twin Six Touring Car, overhauled: : 
repainted. Fine Cordition. Low Price, — 


Also 1921 Model; very little used. 


BUSINESS ORGANIZERS. 
“Stop That Waste.” 
67 ‘GLOUCESTER STREET, - - - = « 


Business Management.—The administrative ability” to Seakoceal 
successf direct the various . 0 a commercial en- 
terprise—TInitiative;-Foresight, a thew wwieden e Men and Markets. ; 


Business Organization:—The scientific arrangement of 
relative fuhetions of all departments, supported by. 

records and et ee 
and contributory value of each unit. 


“Reduce the Intangible Loss.” 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN; 
The Right Hon, A, MoKENNA 
JOINT MANAGING DIRECTORS; 
& B. MURRAY. F, HYDE 
Subscribed Capital 
Paid-up Capital - 
Reserve Fund- «. 
Seen Stat, 1920) 
HEAD OFFICE: 
OVER 1.600" OFFICES IN ENOLAND an WALES 
OVERSEAS BRANCH: 6S & 66, OLD BROAD STREET, LONDON, £.C. 2. 
Atlantic Offices: “ Aquitanta’’ ~ Berengaria’* “ Mauretania * 
AFFILIATED BANKS: 


BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD, | 


OVER 410 OFFICES IN IRELAND 


“The Financial Post 


HH finance in a broad 
8| will be discontinued;» We hope andicase and now they say it s worth || facta which shape’ the , “e 


Subecription price, $5.00 per year (52 m0, 


| The Financial Post of Canada 





ee perro cre ; 
inge: nee eaves 
eae? Se t 
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+ Ar 91 per cent, higher.” 


higher than the average of 
iiding materials in New York city is still. 
+ than in 19138, and wages in, the industry are 


MA ‘ ; ¥? X 
‘And wage scales of themselves do ‘hot, of course, tell 


eotumus }the whole atdry of increased cost. The bricklayer whose 
end daily wage, scale has doubled, for example, but who lays | 


a 


celonly half as many bricks for the doubled wage as he 


once laid for half as much pay, has jacked up the brick 


gabnittted for editor- |laying cost to a level four times as high as it was before. 


bureau or individusl 
any “credit for the 


ADVERTISING RATES: 
ROT getters eeeree : ven versesees 28 2.88 per inch 
Hon ss: Ci2791.00 per inet 
orts, Debenture Notices, ete., 20c per agate 
SUBSCRIQTION PRICE: _ 
United States and co. $5.00 per annum 
in, Ireland, and Colonies hav- 


other Countries 


requested to report any instance 


¢ 


As it is now, when a lender may have to figure on 50 
per cent,.of value and\50 per cent. of inflation in a 
house he can wisely lend ‘up to only a fraction of the 
actual value, The house may take $10,000 to build at 
the cost the Merchants Association declares “is astonish- 
ingly higher than it ought to be,” but if there is. any 
chance of its becoming worth only $5,000 as a market- 


. - fable proposition before the mortgage runs out it is not'a 


good loan investnfent for more than $3,500 or $4,000. 
The..avetage. home builder needing to put $10,000 into 
the erection of his néw house could not make a start with 


Co.; Ltd. }#¢ $2:500:0r $4,000 which would be all.» careful inves- 


tor could’ safely tet him have on such thin and doubtful 


.{ security. 


If the war inflation cost of building a house will get 
down where it belongs there will be no need to urge 


Lowe: | men to lend money on new houses as a public spirited act, 


| Sir Herbert. Ames 
| : sar ont gp MAKE-UP MAN sabia of sttelerys 4 


i i +. : 
~ i Masquerade” is copyrighted ‘by. the MacLean Pub-:)- © }} 
subi Company, and the MacMillan Company of Canada, and} 

it:may not be reprinted, wholly or: in part, without «special 
sae “4 els permission,, ; AS seen 


Lena 


Whatever may be done by the money. Mr. Ames has always had 
Washington Conference to the League both. He also has endless patience. 
of Nations, there still live two men Perhaps the most remarkable proof 
to whom it ts and shall be the that he intended to be a practical) 
the hope of the world. Logd Robert philanthropist is the fact that for 
Cecil and Sir Herbert Ames at least eight years he was one of the feeble 
will never admit that the League was Anglo-Saxon minority in the Montreal 
a mere Wilson-Democrat device for City Council. An artist in search of 
making the world safe for humanity,’confrast could never have found a; 
and that the. alternative is a Hard-'fner example than a iol 
ing-Republican expedient for mak- ' study of the leader of the English’ 
ing Washington the new Inib of thé section Ames and the. French. . boss: 
world, [the late L. A. Lapointe. In the bilin- 

Sir Herbert is much too cordial a gual Legislature of an incorrigible: 
cosmopolitan to begrudge Washing-'city Mr. Ames spoke two languages, 
ton any eminence she can get from If he had‘ mastered twenty he ‘could 
imitating the League. . He is too char- never have equalled Lapointe, who 


Hi As a tule there.are plenty. of 


| |mayor has been discarded. 


are all French now. The 


lis overwhelmingly French. . 1 
}, Hall is as French as the courts. 


civic jobs are n to French 


It is a-fair compromise—that/o! 
Anglos will monopolize most 
big productive business, the 


" + 


ministration must go to the #rancos 


mount is an Anglo super community, 
wealthyand well-governed, Maissone- 


who are the ie oo | 


uve is a French sub-co-operation .¢x- 


cellently administered. - Wanirés yt _ workd 


minally governed by both races and} 
its taxes taken from both, aad 
emption to the ; “properties _ of) 
the Church, is sa feb arce in-eivie 
administration in America. The-oldeér' 
it gets, the worse: it is. Until lately 
it was a Provi receivership. There 
is now ne attempt to restore: 
the semblance of a. 

city. Yet Montreal: is the. most in- 


or 


regardless. of consequences. Investors will again fall alll stable even to admit that if Dr. Wil-'in my reeollection of a long conver-| teresting City in Canada. And Sir 

‘| over themselves in their rush to get their capital into real) son had stood for peace first and sation some years ago could genial- Herbert Ames who was born there, °- 
estate loans, where investors always have liked to have} coyeant second no Washington Con- ly and grandly boast that the fad for|#"d is the only man who has everj = 
their money when the interest return has been fair and|¢erence would have been needed. He reforming the City of Montreal would undertaken to theorize ag to the re-j| 


that $8,000,000 of building is being held 


to but will be gone on with if the building| _ 


wages about 10 per cent., is being worked 


on’t believe that a 10 per cent. reduction in 

in material or in the volume of contractors’ 

in salaries, will bring out $1,000,000 let alone 

0 of private building contracts at this time. It 

we out Government work to help the situation. 

fexieral public wants bargains.to-day, and is not in 

imor to look at much that is not 50 to 76 per cent. 

\War rates. But with “$8,000,000 in sight in To- 

/ $3,000,000 in Hamilton,” constantly dinned 

irs, by the local press, it is natural that ev- 
likely to get a slice will hold up prices. . 

of this and similar stories misrepre- 


situation and merely delays the return to normal. 


j take long enough to get back as it is. In- 
istory shows that in times like these the in- 
ich fight actual conditions, and which fail to 
suffer greatest in the long run. They “drop 


ls of wages and prices, 


TORY GOVERNMENT NEEDED 

padian Mining Journal does not believe The 

» POST’S story that Hugo Stinnes may be 

ated in the British-American Nickel Corporation, or 

possibility of the British Government disposing of 

irest in the Company to Germans. What The 

rests in Canada, that he has financial interests in 

fy and indirectly, that he was interested in nickel 
mining in Canada. oe 

ng ‘Journal continues: ' “To suggest that 

rnment would allow a German industrial- 

te in control of « Canadian nickel en- 

. tnillions of war expendi- 

the British Govern- 


Editor of The Mining Journal “is, we hope, 4 
expert in his own field, but he certainly has not 


the security safe. 


EMPLOYERS FOUND NOT TO BLAME. 
Commander Booth, Salvation Army, New York, after 
a conference with. Army executives, told the press that 
about 500,000 persons were“out of work in New York 
city, many of them coming from outside points. He 
said: “Employers are not to blame for the unemploy- 
ment situation, we find. In many cases they created 
jobs that were not needed, to keep good men from: the 
bread line... Firms that used ‘to employ hundreds have 
gone tothe wall, Many who were formerly highly, paid 
are looking for positions.” | One man applied*to them 
recently who was getting $10,000 a:year,a few months 
ago. To-day he is holding a $12.00 a week position 
and is glad to get that. ee ie 


= 


THE EXPENSE OF PUBLIC BUSINESS. 


There is no more important problem today than that 
of the cost of carrying on public business, It concerns the 
smallest municipalities and the greatest national administ- 
rations, particularly of those countries which took part in 
the war. ies ete 

Apart from the great war debts themselves—debts 
raised at abnormal interest rates—there is to be consider- 
ed the effect of the war on wages, on materials and on 
interest rates throughout the numerous branches of muni- 
cipal, provincial and national affairs. All this must be 
paid for out of the production of the people—and what is 
paid in taxes cannot be put back into industry to increase 
production, 


is also Canadian. enough to realize never make much héadway.so long, 4¢mption of Montreal Knows exact-| 


that transferring the centre of the as he remained Boss of.the French} 


| ; 
Peace propaganada to the leading section in the Council. Lapointe was the cynical mind. He understands t ee 
ha man cannot have the same geomet-| 


Montreal as he has for Toronto. 6 : : 
Zz 


Capital of the New World is a good Montreal’s Tammany. He held Mon- 
way to remind the aati Ate hog under his sore _ ee 
Sas chai eae Chielont ho. Cot of nats: bcd‘ waotes 47a a 
ton than even on has. of the tin ha n to achieve any fa 
Washington Conference may arise the beyond ‘that. of a ee sae 
ian envoy. Whatever happens He knew. every cranny of Mont 
in the Pacific zone of the world-open as intimately as the late John Ross 
diplomacy can never hurt Ottawa— Robertson used to know Toronto, Mr. 
nor disturb the complacent optimism Ames’ knowledge of the big town 
of Sir Herbert Ames, Financia] Direc- was fairly complete. f 
tor of the Secretariat to the League Ames. and Mr,” Lighthall, the genie. 


of Nations. The time may come of civic information in Montreal,’ 


when even Ottawa is considered a could have been ofle two-headed man 583 ® larger orbit. 


better place than London or Geneva they never could have matched: La- 


ly why the place is so absorbing to] = 


ie 


rical and diligent. enthusiasms fo 
be a thoughtful: citizen ef Mont 


|stimulates the imagination and die-| 


gusts the economic sense. For the 
too much absorbed in Ottawa - 


the League of Nations to care ial d 
But if Mr,i#bout the city: where “he spent 


h of his earlier zeal for 


tion. The membér for St: Ant 


BA 


- 


_One ig tempted to consider ¥ 


for the cenduct of world peace agen- pointe in the expert business of er there are not ‘en ough - a uf 
da. knowing where to plant a man to minds in Europe from which to. 


“When Sir Herbert Ames was chosen give him a ‘civic job or how to'a man as Financial Secretary 
Financial Director of the League create a job to suit a man in need, League of Nations, and let : 


Secretariat he was chosen less to of it. 


[bert come back to Canada 


please Canada than to vindicate hig) yet for eight consecutive years,'his work. He has had 


own ability. When he spoke in Can: yr Ames with no other desire than 
ada on how the League works he ,to do his duty, to study Montreal, : 
shewed. his remarkable poise of Op ‘and perhaps to qualify for larger. ser-| 
timism by extolling the operations vice later, remained a member of| 
of the League at & time when Europe the City Council. Ang he did his 
was more anarchic’ than at any time work/there before the English-speak- 
since the war. ing element undertook to clean up 
Every forward nation should have the city—the most genial sarcastic 


' ences enough to comeback and “bel 3 


of some real use to the country. 
is not yet sixty,. He has ahead oi 
him twenty years in s cov 

do a great deal more for th » En 
pite about which he is @ iat est b 
a conspicuous post somewhere 


"©. “Ht is almost impossible” says Dr..Chandler, econo-|its Ames, This oné justified his exis-/failure of Modern time—and twhile|=urope.. It is not the fashion for 
mist of the National Bank of Commerce of New York,|tence in Canada jong before he be- there was still the good old custom ex-Canadians who. have had pol ical 


“to appreciate what it means to have the government 
aBeorb an amount equivalent to from 20.to 40 per cent 
of the entire of the nation....or 1% to 3 times 
. ‘The only answer ‘to the problem lies in the word ef- 
wages to public servants and large expenditures on public 
affairs as would be deémed necessary in: the case of an 


en as complacent aneginplicek”<* industrial corporation where capital burdens were not} tural pilgrimages over Ontario and -to listen to his evangglica 


came @ knight of even an M. P. for of alternative Mayors to represent 
St. Antoins, Montreal. At one tims the Frehch, the Irish and the En- 
he. was the incarnation of what a'glish Elements. He wrote a brochure 
large number--of—pepple. wanted to about Montreal. He 

avoid becoming in citizenship; in the by studying it in France, a fine 

days. when he used.to pack his grip to do for a man who expected to. win 
from Montreal and-go forth on lec--election in Montreal. Those who.used 
I apeeches 


ance and his genera) savoir 


or other experiences abroad to. 
back here for anything bot 


and banquets. Sir Herbert : 


warranted by-results. It is'not so much @ question of| other parts... On a platform he al- in his own tongue sometimes. wished'%°ems to be just the kind of man wh 
ways seemed like a long lean school- phe had learned a few  yuances could head & movement to nationalize 


what is spent_as what is obtained for what is spent. High 


wages to public servants are large expenditures on public 
works are justified if: it can be shown that they Ure for 


full,value received. It is thé waste in public business that| prohibition. He leoked entirely like tise on The City Problem, What is| 


master, Sometimes he used a black- and inflexions in English. As 
board. Ofie of hig.pet subjects was far back as.1901 he indited a trea- 


But of. course he never will do i 


2 the subject“and constitutes the great menace, 
ee Mining Journal 
y Canadian nicke] to Germany 


porare can ascertain in Washington and it is|ent which is continually seeking to stir up unrest would 
1 known in official circles in England. §What| Undoubtedly find a large following if they suggested tak- 


Government do to this man? Instead of ing industry opt of private hands and using the: profits 


ested: for treason, he was given 4 hereditary} now going to capital/to pay off the war debte. All move-/ence, instead of remaining at large. ever made to establish a real business} investment for small investor? 3 
on such an economically unsound ‘basis}; common Presbyterian and a very administratian. In that Quixotic erup-; As you are aware thé directors « 
.tion of public virtue in 1910 Mr.(Brompton passed the remaining | 


ments f 
“Mining Journal will look through the files of | will only terid to aggravate the situation which exists: 
papers during the war, he will find there repeated| The debts must be paid with the fruits of work in its 
of British manufacturers selling supplies. to|™4ny forms. Public ownership methods have always tend- 
through Holland, The only official explana-. ¢4 to undermine efficiency and reduce the production of 
mn was-that it was necessary to make these ship-j¢™Ployees, both by reducing working hours and under- 
order to stabilize exchange. 7 © ining organization from the top down. — 
if The Mining Journal wishes to get closer to the RAS AEM amon yeas . 
Cabinet he might investigate another important EDITORIAL NOTES 
incident of the war, At the-earnest solicit- : 
ented Bhanee Gane ne eet the food)’ THEY SAY that Lord Curzon has wonderful edu- 
private U. S. interests to be withdrawn fom q| cational attainments and great brain power; but of 
‘route and put on the food route. Immediately what value are these to a man who lacks common-sense, 
'@ member of the British Cabinet borrowed British | #"d is, generally speaking, an ass? 
/from the British Government, and put them on the : 
mte-for his own private profit. © The man is-not CUTTING the costs, not increasing the taxes is 
aetna BO = site ci ha.” iBone ds the.plan proposed by M. Lasteyrie, who may be the 
lianswill make no mistake in: mistrusting the) "ext minister of Finance in France. He is a newspaper 
sriment as it is constituted to-day,  The|Wtiter whose work as a budget reporter in the French 
hat few Canadians get close enough to under-j Parliament has won the admiration and confidence of big 
Tottenness of conditions. Sir Robert Borden| banking interests. _ 
lized it during the war, when he very-emphatic-|} . i Mneenieerers 
bloyd “George that unless things: were’changed} © UNITED STATES interests are working to shift th 
j place the Canadian army under French instead| cotton credit structure of Europe from England to New 
itish command. Hon. Mr. Meighen understood it| York, Previously English banks granted German tex- 
s refused to allow Canada to be’a convenience for| tile manufacturers extensive credit... They are’ efféring 
rty plots hatched for the Imperial caadeanibit ‘to do the same to-day but the Americans have just taken 


_interests, Imperial interests, can never be sat-| what they consider to be the first step in the construction 
ly served until we have a return of Toryism, the} of @ new and. extensive system which will gradually re- 
ig) clean, fearless Tory. leadership of Disraeli and Place the former. 


* 


Fe at ei A BANKER writes in appreciation of THE FINANC- 
BLAMING THE MONEY LENDERS. AIL aa and says: “Your ideas are unbiased from a 
Bo, oes, -/ national point of view. - You.evidently try to see things 

; ea a A aieTiiber aelaak wikie in their long range and their full meaning. I find from 


. experience that it is useless to blind one’s eyes to the 
ders for business conditions. They are blemed) — 2) facts, That blindness soon disappears and you are 


y for their refusal to lend money for ,.the| oneronted by the trouble you should have readily «ntici- 


It is fortunate that under such conditions the people ing heard quite so.dry a man on any Ames’ burnings on the subject Mont-|. 


! have before them some startling lessons on the results| subject. He looked like the genius of real has slumped back into. sheer me- ae ae 
eee sacep iad of public ownership and Bolshevism. Otherwise the elem-| self-denial; like a man who long ago diaevalism in civie government under) Vested oF rather purchased 


it. One could scarcely recollect hav- It? Twenty years later after all Mr. 


should have gone into. a monastery, the wheedling disposition of Mederic ber of Bromp ton Common at 


for-the uplift of the Martin -who ded at the public id 
doing penance for-the up , presi pu ee 


world as mirrored'in his own consci- funeral of the only effort the city) gn.0y sell at pri 


be a good 


uncommon. sort of Tory. 
I was agreeably startled to find Sir Ames after all his publicity on the! dividend on the common 


Herbert in 1920 one of the most cor- S¥dject of redeeming Montreal, was| week: lt seenis hardly likely 


dial and amiable men on the roster of Ot even considered ag a: candidate| present rather uncertain 
Who’s Who. He was no longer dry, for the Board of Control. 


pedagogical. In fact he was almost or even a reforming editor, in Can-| Top @ little lower but can 


benignly human ,even humorous, And ada has talked so consistently and so|€° down much more according 


I concluded that if intimacy with the cheerfully for so long a period and|the opinion of brokers’ here, 
Leagne of Nations could work such to so little apparent purpose, on the! holding your stock would 
a change in the average man connect- need for cleaning up civic govern-{ more © than a. few 

ed with it there is surely some func’ ment, “The difference between Mr.| further: loss "and . might 
tion for the League as a‘cheerful Ames and the average public-service | mean 
solvent for the world. 


expert in Montreal on this question|¥oU would have a very heavy 


That occasion seems to be the ig that Mr. Ames has never been | Selling it at present market price fo 
nearest Sir Herbert Ames had come worldly-wise enough to becéme an| Would hardly.advise you to dispose! § 


you think. it advisable to hold 
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any further «loss, 
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to being more or less known of all avowed cynic on the question. He| of it now. as we-believe that with its| 


men, His previous work as Hon.’ probably knows as well as anybody|.: earnings gradually improving as) 
Chairman of the National Patriotic that to clean up Montreal is in the| business conditions come back the © 


Fund of course did a good deal to same category as making Europe safe| Price of the stock will gradually rise? . . = = 


reclaim him. Of. all, war work this for the League of Nations; a much} Naturally under present conditions 
was among the most destructive of harder city to regenérate than even| Would mot rank as an “investment.” 


personal bigotry and political preju- Philadelphia. Muckraking has no 
dice. If Sir Herbert Ames imbibed effect, when two-thirds of the popu- 


ly wisest men in Canada. It was a 


scientific fact that.at a time when self often a target for the yellows. cipal bonds would follo 


credible heroism, certain people at connection have propounded a the- 
home were exhibiting unbelievable sis, Hugh Graham What is It? ° He 


men in the army were displaying in- Mr. Ames should long ago in this|indust#al bonds. Some of ane ak | 


would give you a yield of 8 per cent,| § . 


» a d ; ’ 5 é< ie Se end 
meanness, The people who used. to would then bé free to dissect’ the nd which. ‘we would Consider safe, | 


~ 


attempt graft on the Patriotic Fund ethits of Mederic Martin and the late 
were the Kindergarten of the college’ L. A. Lapointe. : 
of national profiteers who came later. 
The were happily .out-numbered byiy 
the people who were thankful for all . 


Brompton issue and Spanish 
bonds. Coming to preferred 


* River 
stocks 


f houses. This is gaowing, it is coming up at 
ll the meeting of labor unions. Agitators are 
1@ men the only solution is the seizure of neiks 
‘industries. 
not confined to. Canada... The New York Herald 

rough President Curran, a local politician who 

urging public-spirited citizens to go to the aid 
pilders by-lending them money on first and 
gages. The Herald points out that money 
and cannot safely flow toward, it runs away 
on property, half of the declared value of 

@ substance and half-shadow. Pe 

y as Mr. Curran’s appeal to inyestors to’ go 
second mortgages, a Merchants Association re- 


‘Alberta ds” 


pated by a.closer examination of, the different phases 
of the situation.” 


Reports are being sent from North Dakota to such 
reliable publications as the Christian. Science Monitor, 
that the victory of the Farmers’ Party in the recent Al- 
berta elections is regarded by the Non-partisan press as 
furthering the affairs of the League. We do not be- 
lieve that there is anything to support this statement, 
although no doubt efforts have been made to spread the 
movement. into. Canada.- We have confidence in the 
stability and honesty of the great bulk of the farmers of 
ve in the farmers of Ontario,. but: they 
should be careful to guard against such radical legislation 


was published showing what isthe matter with build-{as that which has proven so disastrous in Dakota, 


they got and who in the greatest 


‘losses that life ean inflict shewed 


almost sublime fortitude and pati- 
ence. Be 

Preparation for some form -of pub- 
lic service by doing it as he went 
along has always been Ames’ stron- 
gest characteristic. He had eyes 
for the home.'I sometimes mean, job 
under his nose. There was an evan- 
gelism about him, Why? Because 
he was a citizen. Where did he 
live? In Montreal, No man can be 
a reforming. citizen in Montreal un- 


the International Union, because in 
his own person hé interprets the 
distinction between Anglo and Fran- 
co. In Montreal a dominant minor- 
ity control three-fourths of the com- 
mercial] wealth. A couple of dozen 
men control big industries, railways, 
electric and water powers, finance 
and newspapers. When these men 
want the City Hall they consult the 
directory. “To them Montreal is a 
convenient sea-wharfing spot to con- 
duct big business; otherwise a French 
Canadian city and so hopeless. The 


less he has plenty of time, and somechief common bond between this 


of three-fourths of the rest’ is him-| Canada. Provinélal aid good muni-|~ 


dian Cottons, Dominion Textile, Do-| 
minion Steel, Asbestog Corporation, . 


Canada Cement, and possibly Steel 
of Canada. f 
If there is any one of these that 
you are particularly interested in we 
will give you detailed information in 
regard to it. a 


The Pierce Arrow. Motor Car Com-| 
~ for the three months ended 
une 30, reported-an operating 
of $828,866, after allowing for Se 
tenance and’ jation. This com- 


pares with a profit of $1,482,706 re— Ess ai 


ported in. the 
af 1920. corresponding 


; that this dividend will be 
bigoted, or inordinately zealous, or, On the whole scarcely a‘public man,|for a year or sa. The Stock n 


So far as a good investthent for al at 
; — smal] investor is conterned; me 
the real ‘philosophy of the Patriotic lation read French papers which nev- always place’ Victory ‘<édesae aa 
Fund he must be one of the human- er use the rake, and when the Boos|head as the ‘Breniier investment Gi ‘ 


Martin rules Montreal in spite of | wa would suggest your consideration | Bi 
rd Atholstan, the Archbishop and|°? Ogilvie, Lake of the Wlods, Cana- 


would be Fraser Companies, the last} BE : 


Me Oe eee rk Tie ee ee 





eens ae 


a lieve he sufflici 
i Nove tint eufiient 


i of : their . 


per annum, of w ites 
‘Opinion, - based On the ‘advice 


15 per cent. to the Pembahlenss 
. Top-Heavy. 

Thus does the prospectus “pile con- 
I Jeatare upon conjecture, and possibil- 
ity upon probability, until the struc- 
ture is so hopelessly top-héavy that it! 
could not stand for one single mo-! 
ment against the test of drdinary 


_I}| common sense.” 


son n Request. 


re Year By Year. | 
Even’ where actual records are 


A ‘available, the investor should ‘not be 


satisfied with, one” or two years’ 


if profits alone.” 


i There should’ be Gel mamas 


’ 


eo ee of onealing te m4 


trefhe should’ may be done by the auditors’ cartify-| 
ing that ‘the “average” profits are 
‘80-And-s0,, 
ro-|.£5 5000 and rose to. £40,000, the busi-: 


Af the profits started att. 


‘hess evidently is prospering.' But if; 


ill the first year of the term the profits 


| Sine pepmoute of sivtaoeel eel 


were £40,000 and the last..year 
* | £5,000—while the “average” might 
again be £20,000—and inyegtment 
might be disastrous. 

Similarly, if several businesses are 
to be amalgamated, there should be 
separate returns for each, not one for 
the “combined businesses. ” 

By assimilating the principles thus 
laid down, the author of the article 
believes the investor will not only 

in confidence in the capacity of his 
own intellect, but at the same time 
“he ‘will protect his pocket against 
marauders. a 


| Will Not Develop Oil 


? eaine. May Be 
: ded From. peattudete 


TIT 


Hh 


1 


cies .~ Is it a first 
Sebenture, which: stands et 
; where the claims of its 
both as to principal and in- 
must be satisfied béfore the 
debenture holders or the share- 
“get a look in.” . If it be a 
“debenture, the investor 
‘carefully at the certified 
§ of the company so as to be 
there is ample provision avail- 


i 


i 


d 
My 


a 


Hl 


as 


lf, but also for the payment 
faced own interest, Moreover, he 
-take ‘care that the assets of 

\e company are sufficient toprovide 
a repayment of his own capital 
+ the claims of the senior deben- 
heldevs chave ‘been met.’ And 
{he See oe in*‘mind ‘that“in the 


is of vary of at “fetta! 
T sideasd 5= Otherwien We sss op athe 


4n | Seeutity may wither away “like “a 
vith | Pett Bal, at the fiat preanare of 


ge Deben- | *A0r 


top ee as S3 Eres 


~Reepémablity of Directors 


wa To eseadias manne ceceasons 
res hardly worth ani of. directors for the ‘character of the 


the very nature 


‘study @ prospectus} enterprise with which they permit 
nature of. the | their names to bé aa: associated, 


A cer- 


above his head,” dealing|tain type of director, he Arde 
perhaps, that“ is|“affords a strong presumipti on tha 


vee 
ly technical, and one about 


ee arid) fair.” 


is an honest and dechent te 
‘If such a director, Bead 


' his name to be. associated with any- 


bs 


thing “dubious,” his-“co-directofs on 


ao for the security senior |: 


of w winding up (and'the con-|. 
s ottencne anand E. 
pert, y eee Hot 


By AGNES 

“Tf the eitery of the Empire may 
some day depend on oi] fuels for 
navy, areoplane and submarine, 
pught we not to this twice before 
we deed away our Cafladian oil lands 
to any foreign investors? 

“If the United States refused to 
accept the mandatory for Mesopotam- 
ia, why should ‘the Allies give Uncle 

m rights® ‘in developing the 


Sounds good ti theoty..butewon’t 
foils the 'test“of ‘facts from our side. 

» Take the facts! 

Suppose we accept “the closed 
door policy” for the development of 
oil lands... Who will be hurt? Where 
is the most oil produced? 

“A closed door policy” subscribed 
to by the Allies and agreed to by the 
United States, would permit Mexico 
to bar all foreigners from Mexico, 
which the Socialists are-eager to do, 
That would cut off 100 million bar- 
Tels a year from the world. 

The United States produce over 
400 million ‘barrels a year, of which 
they send abroad all the foreign 
market demands and can pay for. 
Price alone rules where the oil goes. 


The Geni 


G Pp, Eaieoriel 


‘" he ok 


The’: paladin’ sabe Ot * the)’ 
American »‘ Telephone’s ‘$90 ,600,000 
stéck offering has passed almost un- 
noticed: Have we'entered a” new 
financial’ “era when °$100,000/,000 


~~ |units have*the place held 25 


ears 
ago by: $10,000,000 stock olfesnes? 
“In the ’90s great banking ‘syndi- 
cates had to be organized to take a 
$75,000,000: Government: logn. | 
. The 160,000 holders of the Amer- 
ican ‘Telephone..Co. shares made 
‘taubscriptions, or found subseribers| ’ 
t| to pay 4 premium for the. subscrip- 
J} tion: rights, for 93° per cent. of the 
stock offering during a period of 
receding financial values ‘with’ terri- 
fic competition for investment money 


> | the board of the reputable enterprises}|——a gigantic Burlington loan, a 

> | would very soon remind him that he 

mS jowed a responsibility to them as well numerable smaller issues. 
‘TE [as himself.” — After all, is this type 


of responsibility practiced in Canada 


" | with. few exceptions? 


‘Next comes the ocala as to! 
the undertaking is, dealing 


. ‘with some existent enterprise or en-: 


terprises, or is it an entirely fresh 
business without past achievements? 
In the latter case “estimates”. plone 
will be available as to business likely 
to be done, and the result in. the 


shape of dividends. 


~ | vironment.” 


; Wholly Illusory. 

. “What»the investor must: nndiinaia 
ber, and what thousands of investors. 
have bitter reasons to understand; is 
estimates of this kind are liable 


be whelly illusory when the new]- 


undertaking comes into contact with 
the stern realities of its economic en- 
.He draws this con- 


clusion: “Wherever a new company 


» thas no record of past achievement to 
-,| display, but can only offer ‘estim- 
- lates’ of more or less probable profits,|that the Telephone company for 
~ lits shares, whatever may be the case| years has thoroughly informed its 


, }in regard to any debenture issue, are 


French Government loan, and _ in- 

The offering had no bankers’ un- 
derwriting, 2 and met with general 
skepticism in banking circles where 
the expectation was that stockhold- 
‘ers might subscribe for 30 per cent. 
or 40 per cent. of the offering. The 
stock had recen‘ty sold for a consid- 


jerable time under par, and with its 


dividend increased from 8 per cent, 
to 9 per cent. sold at only a slight 
premium. 

Financial interésts wouid do well 


, {to ponder this most unexpectedly 


‘successful stock subscription. It is 
not due to the times, to superabund- 
ance of money, or prosperity, or to 
any personal following. 

It must have been due to an ‘un- 
derlying confidence in; the solid 
value built into the telephone field 
under Theodore N. Vail and the 
management and ‘organization he left 
behind him. 

Not to be underrated is the fact 


C. LAUT 

Highest bidder first served. But 
the United States’ use 100,000,000 
more barrels than they produce. 
Adopt a “closed door policy’’ and ‘the 
oil now going to the Allied require- 
ments, will be kept at home for only 
the motor demands for the United 
States require oil for nine million 
cars a year, not counting tractors, 
gas engines, locomotives, aeroplanes, 
ships. 

Who will be hurt? < 
‘weGenada_ does not produce’ more 
than 5 to 10 per’ éent. ‘of the oil and 
gasoline she needs. What would a 
“closed door policy” do to Canada? 

Enormous discoveries of oi] have 
been made in Colombia, Venezuela, 
Guatemala. If a “closed door’ were 
adopted for Mesopotamia, a “closed 
door” in these countries with the 
Monroe doctrine in force, could junk 
the navies of the Empire. 

And outside. North and South 
America, what. is. the _ production 
awoad?. . Look..up-the |. 8. Con- 
sular reports on oil. Not a fourth 
the requirements of the Allied Navies, 

» Who will be hurt by a. {closed 
door” policy? 


aI 


us of. Vail 


ine the Boston News. Saree 


Ytider ae 
nmecigen su 
tempts t6 ‘make the’ telephonéa ‘polt- 


tical fodtball or ‘a ‘creature”“of” gov- 
ernment opératioh have’ failed.’ ‘In 


every state and tefore the national) is not unfair to say thatia good deal] ness ha 


Government, the company Nas always 
stood ready to put every fact on the 
table and show~solid and premium 
values for its investment under any 
process. of appraisal. ‘ 
In the leng and successful: career 
of Theodore N.“Vail; the greatest 
public service he-ever performed 
was: when he went down to Wash- 
ington and showed the. government 


authorities, whose ‘confidence he had| 


always held, that the proposal . for 
government operation of the tele- 
phone in wartime would be ‘the ulti- 
mate destruction of this great ser- 
vice to the community. 

What remained of the railroads 
was sacrificed by. government oper- 
ation in wartime. .But the telephone 
was saved by the genius of Vail, the 
telephone organization, and its clear 
record, 

Had there been a Theodore N. 
Vail watchful day and night in pro- 
tecting the whole, public service of 
the railroads, government ‘opg2 for. 
thereof might have been averted and 
ten billion dollars. saved to the coun- 
‘try, strengthening its financial re- 
sources and its ability to pay the 
debt of war. 


TO CUT FREIGHT RATES. 


President Harding Proposes a Reduc- 
tion on Staples. 


With the important question of 


This. a ww avnacee is 
Canal or opera 
'-whether it is m 


‘Saskatoon and Re 


‘ \ i vn ; 8 
! faite ‘and loss to, phat y 
Zz a Panama 


orale ning 
or building” a battleship, 
o when the Government is Tuning | 


alt is so when it is putting up 
Rospi itals or dredging a creek. 

There is a hopeful, credulous, gul- 
lible fraction of the public which 
fondly believes that all that is needed 
to convert this practical, werienee 
country into an earthly paradise for 
ever y, the wise or the unwise, 
the worker or the shirker,; the good 
or the bad, is for the Government to 
take the throttle in every business 
venture into hand, Then there would 
be no more trouble for anybody, but 
milk and honey for everbody. 

But all that ever happens when the 
Government sets its hand to any 
business job is that the public gets 
prone service, pays @ very en price 

‘or it in the first instance, and in the 
second instance’ is submerged by 
tidal waves of taxes to wash out the 
staggering deficits of the ruinous 
Government in operation. 

The touch of the Government in 
business is the touch of death, 


WASTED MONEY 


(Hamilton Herald.) 
| Sauke two or three thousand men 


who have been employed on the 
Chippawa -_ canal are to be 
laid off. is explained that there 
has been a scandalous amount of 
inefficient labor on. this great public 
work—-that many of. the men .have} 
habitually loafed on the job, especi- 
ally at night, when it. was not an 
uncommon thing for them to go away 
and lie down in ee I and —e 
at activity of the “bootlegger 
rely ones fer this state of af- 
byt more, probably it -was. lax 
su ervis on. 
bably the’ dectaia” to do away 
with the night shift would not even 
now havé been made but:for the fact 
that the, additionai 
was ‘thought would be required in 
September will not be or for the 
Toronto street railway as ee ee 
ees the operation of that pro- 
perty by the city having been post- 
poned. But for that’ postponment 
the wasteful expenditure along the 
Niagara river would have continued. 
One wonders how much public 
money has been neédlessly wasted on 
this work in inefficient labor and over 
pay. Itis known that for a-long time 
the workers employed by the Hydro- 
Electric commission on the Chippawa 
killed and unskilled workers 
ave been paid much higher wages 
nt paid-on the’ American’ side 
ofthe tiver,..although the ¢ost of 


Lliving.on the American side is higher| /©? 


than on this side. It appears to be 
assumed as a matter of course that 
those who are ertiployed on a public 
(ee shake draw .more. pay than 
Shoge. doing 2h e same sort.of work f 
private ployers. Why this shoul 
ze ‘80 is not . Tt does riot tend 


een caused the {san 
acti ne labor arid all ra Bs ms But it 


of money. might have been. saved 

which. has been .wasted because of 

inefficient supervision and want of 

backbone, And for the excess cost 

of the work. the people must pay ixi 

the -price which will, have be 
for power. 


‘civic EXPENDITURES 
(Regina Leader.) 


Cities and towns wishing to’ float 


bond issues ate out of tuck these 
days, ee to’ Canadian firian- 
cial journals; A municipal iesue of- 
fering anything less es wren er 
cent.. return must go.8 e 
‘Canadian bond market he ok no 
welcome to borrowing municipalities. 
na have both come 
into contact. with the. market re- 
cently and found it unsympathetic. 
The suggestion that the unfavorable 
reception they received was -the ré- 
sult of suspicion of heckickeoua 
municipals generally has not been 
advanced seriously by any impartial 
and well informed person, Accord- 
ing to The Financia] Post there have 
been half a dozen calls for tenders 
on that have not received a 
ngle reply and “such well regarded 

oe soaked lities as “Halifax, York 
“To ip and Niagara Falls have 
“been unable to negotiate bond sales 
“on terms deemed satisfactory by! 
“the municipal officers.’ 

As a result of this condition of the 


bond market, short shrift is being 
handed to money by-laws by rate- 
payers. The Financial Post states 
that “from coast to. co in Can- 
“ada proposals nae submitted to 
“civic ratepayers for, the expendi- 
“ture of ‘capital funds om even such 
“legitimate enterpises as storm sew- 
“erg, filtration plants and waterworks 


nama Canal,/be of an extreme ngerous 
& navy) acter;. Aa it is, individuals may 
It 18; fer on this. account.and t 


: { bureau buys the same’ os perbape 


railroad finance and the rehabilita- lgatmelteas are being negatived by 


stockholders and the investing pub- 


tion of the carriers as a whole, ap- 
parently in a fair way to settlement 


through agreement between the Aa-| 


‘large majorities.” . It estimates that 
three-quarters of the proposals for 
adding to municipal debts that have 
been voted on by various Canadian 


: , | ettarly and totally unsuitable for any} 


lic generally of all the essential facts, 
{factors and figures in relative to 
| this great underlying public and pri- 


1 vate necessity of modern civiliza- 
| tion. 


The ' publicity program of the 
‘company has been pitiless and before 


‘ithe Government, the state commis- 


4 


sions, the public and the sharehold- 
ers, no fact or factor has been with- 
held. * 

Perhaps another great factor mak- 
ing for the success of this subscrip- 
tion was that the money was not 
needed. to meet indebtedness. It was 
called to provide for the future ex- 
tension of the telephone service. It 
had been made clear to the stock- 
holders that the money they provide 
for extensions will supplemen! 
moneys already invested and make 
both ‘profitable. 


ministration and the carriers, Presi-|towns and cities during, the. past six 


dent Harding and his advisers are 
giving attention to revision downward 
of prohibitive and. ruinous freight 
rates, particularly on grains and oth- 
er agricultural staples. 

Railroad freight rates on the great 
food commodities of the - United 
States, as wel] as cotton and other 
raw materials, are entirely out of 
line with the economic situation in 
the opinion of the President and his 
chief advisers on the railroad prob- 
lem. They are paralyzing the agri- 
cultural industry in some communi- 
ties and are everywhere having a de- 
pressing influence. 


American Engineering Committee 
report that idle men and machinery 
are causing loss of $1,000,000,000 a 
year in metal trades, now. operating 
at 60% of normal. 


mon have been turned down. 

“The action of the various ratepav- 
ers in turning dowr capital commit- 
ments is wise,” says the Financial 
Post. “The towris and cities can 
take up the same propositions an- 
other year and if the poe then de- 
cide that they want them the neces- 
sary funds can be borrowed on a 
reasonable basis. Not only will in- 
terest charges be lower bat. undoubt- 
edly there will be ‘substantial reduc- 
tions in building costs. A water- 
works pumping station that could be 
built to-day at a‘cost of $300,00C 
may conceivably be erected in the 
course of a year or two at much 
less than that. The fact that so 
many capital proposals are being 
turned down ‘flat’ is a healthy. sign 
under present conditions, It indicates 
that the tax-paying public are study- 
ing the signs “of the times and are 
all, for practical economy when prac- 
tical .econmy is: necessary in civic 
exvenditures,” _ 


| 


pee the ion at ; g S.Wwo ; 
a da ‘char-'f 
continua- flo... 


tion of such actions t lead to’ 


a munition plant or constructirg 4 | seridus consequences once: the gener-: 


al public comes back’ into the, wok, aE yeer es 
market. Me 

The most important of these ae! 
tions is the circulation of unconfirm-’ 
ed rumors. The present ‘time pro-” 
vides an extremly fertile field for 
their dissemination, inasmuch as the 
public has become discouraged ~* by 
the continual passage of dividends aan 
the decline in security prices. What 
time, then could be more auspicious 
for the launching of rumors of im- 
pening collapses of large banks and 

rokerage houses? This is truly a, 
difficult time for all businesses, and] 
especially brokers who have seen mar- 
gins more “than: won out in the de- 
clines of the. past:. teen months, 
but. there have beet? ut few families. ; I. 
Daylight seems to be appearing, in the: | 
ee: - lower —— rates. icteaae 
are ¢ more failures; it will probe 
ably. be in isolated “cases, - seo 

Ups, as these. rumor-mongers woald: | 

ve it. 

It°ie very ‘easy in. times of naval 
money to make delayed et 
grow into inability. to such 
rumors are very, usef Te a the “bear” 
element in stocks at present., The 
New York Stock Exchange’ has strict {° 
rules against the circulation of: ru-.’ 
mors, and it would be well for the 
‘outside public not to pay an atten- | 
tion to such reports unless they can’ 
be verified from a reliable source. 
The low prices at which stocks are | 
selling also provide a means for, 
“fleecing the lamb” which should be’ 
grerded against. Low prices enable’ 

rokerage houses to announce low! 
margins and many 
houses will put out, 
margin payment to tempt the-public, | 
at present ‘comparatively poverty-/ 
stricken, into possible large specula-| 
tive profits. Ithough at.. present! 
prices the buyer of stocks should; 

lize handsome profits in the fu-|— 
ture, there may be Féactions in the! 
was| meantime, and lightly margined stocks |: 

or-bejfrom the. same 
= es top notch 
Hi the 


must then receive more 
sold out. Small margins ike 
ederal 
|e itin, Labor is é 


goods, are no economy in. the end, 
a department: store-¢ 


GET ON THE JOB; Mee 
this 
New York Herald a fis Ene a 


Nobody is in doubt now that at | guiding, ting a 
last the United States Government is| goes into the new I 
getting sound and able business man- | two days older ‘an ‘tl 
agemént, Republican newspapers are better Go 
joined ungrudgingly by independent 
and Democratic prints in —s 
the. - fact. Professional litica 
cynics marvel at it. . Nobody chal jto 
sit. Nobody can... 
t is not merely. the business sense Al this simply bi 
er ed of re) Direct- = in - ot 
or. Dawes, a business man ch the | departments of the r 
country commends and admires. Nor {ment ce tows 
of the chairman of. Brass ta 
Board, Lasker, a ee man ae tacks 2 of 
proceeds 


pay express chara a 


of.. less Fegeiable 


a business man, does the 
Postmaster-General ete ‘busi- 
rnei The:: Public’ Printer 

finds-he can'savé hundreds: of 
sands of dollars by' getting on a busi- 
ness. basis, 

Departments ‘stop bidding against | those 
one ‘ariother for supplies:in oe that 
andthe other market. , u 


no longer’sells its surplus shtick toa 
speculator for a Ee. while another 


nine ae to only four mon 
neteen days pee sey 


the seahaee to 10 bac 
same work.of. r 


sumption of business 4 
for Cvarsbede on 
~ Get on the Nob! 


i 


Too often thetwo are inseparably connected, 
ate have a that invest-° + «! 
rs are far from aes 
satlelactery ae: _ ~~ (re 
Therefore, it is advisable to invest in bonds » 


Dominion of Canada, one 

of Canada, or a substantial on 

Bonds of this kind yield: at the presenttime “bl 
very high rates of interest—over-7% in some: na 


cases. 
. Pell tfermation on regeeet 


NATIONAL CITY COMPANY. 


LIMITED 


Bonds and Investment: Securities” tf 
Canadian. Advisory Board: 


RT. HON. LORD SHAUGHNESSY, £.c.v.0., Chairmans «1 
SIR JOHN AIRD,: EDSON L. PEASE, © © 
MARTIAL CHEVALIER, SIR AUGUSTUSNANTON | 
SIR LOMER GOUIN, x.c.m.c. .. W.N. TILLEY,K.C._ 

LT.-COL. HERBERT MOLSON, c.m.c..a.c. 


Canad n iIead Office: 
74 Notre Dame ocreet West, Montreal 


10 King Straet 
East 


Toronto, Ont. 
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4 the bread and butter of his children, 
hele education and support, the shelter o 
wife, her fuel and clothing, by neglect of te 


pAnearanc . COR 

it wide ‘to have these duties * subject © to 
oreclosure by death? 

The Great-West Policies will protect them 

» Fee ‘such a contingency. 

+ Enquire for rates at your own age. 


| Great-West Life Assurance Co. 
- Head Office: Winnipeg 
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Toronto, Montreal, Moncton, Vancouver. 
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ihe Mutual Life Assurance Co., of Canada 
; Majer Hume Cronyn, mr, President. 
President J. err 


At gna 
ar Lomer Gouin, t-General Hon. a 
e ALA, Assistant Gen- 


urn, K.C., 
‘Roos, rer; M. 
tendent of Agen 
Force, 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of 


, 1% The Great West Permanent 
3 Loan Company — 


SECURITY 
z Paid-ap Capital Peete ee eeesiseeeneetea oneee 


eerste teeere SeSe CC eH e Te Ree eee erceer 


| REAL ESTATE EQUITY 


| that has been applied to the plans un- 

ider which first mortgage bonds on 

Hl income bearing real estate, are issu-| 

H\ ed by inivestment firms who specialize | 
}| in this form.of security in the United 


Jecountry have i@ many cases financed |’ Shareholders of the Stee] Realty 


ION FIRE AND CASUALTY |} 


i}. | tion, which derive. the 


mortgage bonds constituting the prior 


| forty years’ experience in first mort- entitled to a more lucid financial 


BRITISH COLONIAL — 


if ve 2 : pee: re ; dye ee : 8 Sf ge 1) , r i : 
; "x 3 exe 5 : xe pene : "a 
Leans to Settlers, Hi ‘EXCHANGE 


+ (irom our own Correspondent) 
_ “‘REGINA.—With a prospect of a GRY ATIONS 
AS § good wheat crop in districts that have 
ok suffered from . 


% 


in former years 

drought, financial support provided 

schools by the financial government 

is gradually being withdrawn and 

‘| loans frpm the banks replacing gov- 
ernment aid. 


Income- Must be Assured in 
American First Mortgage 
Bonds 


ers of Securi- 
ties 


INVESTMENT OUTLOOK 


Legislation Proposed to Im- 
prove the Financial Sit- ~ 
uation by Developing 
Foreign Markets 


CAPITALIZATION 
OF STEEL REALTY 
IS GREATLY CUT 


Monster Promotion Brought to 
Less Gigantic Pro- 
portions 


NOT AUDIT AVAILABLE 
States. Except (so carefully have : 


the details been worked out) in the [pani Haw of L.R. Steel Com- 


Little Development in Canada 

of Bonds Issued Against } 

Trust Mortgages on Real 
a Estate 
a 

“Engineering in finance” is a term Several correspondents of The 
Financier, London, have been much 
perturbed ‘by the recent gyrations in 
the Brazilian ‘rate of exchange and 
have written us respecting the cau- 
ses of this and for advice as to what 
they should do in the circumstan- 
ces. The main burden of their anxi-]_ 
ety is to know whether it is advis- 
able to sell their securities now 
and cut their losses, or whether, hav- 
ing held so long and seen them e- 
preciate in value, it would be better 
to. wait on for the tide in the af- 
fairs of that country to turn. 

A Perplexing. Situation 

Our correspondents will appreciate 
the fact that the position as affect- 
ing Brazil is one of great perplexity. 


case of eer uae ok panies Have Financial State- 
corporations, m n 

have not had the same development in — a ane vine me 
‘Canada that they have had in the| . een es An 
United States. The banks of the 


the construction of their branch of- | Development Corporation are being 
fices, by the formation of separate) Called to meet at the company’s head 
companies with a nominal capitaliza- offices in Delaware on August 12, to 
, major portion| confirm a resolution reducing the 
of their funds from the issuance of |Company’s authorized capital stock 
first mortgage bonds secured by the 

properties in question. . During the 
; . Tew, rani ae vie 26 
ree ese 


ering first 


ae. anna: 46,000 commen, abaren.of all-important fact that et né 
bhmerte themes tr} ooG'aneres of .0|#2"4 sione in ite. financial and\ 
‘.{parvalue. _[ economic troubles. If it were so 
Realty Devel and there was the fear of Brazil 

‘dwelli eee the latest ite te facing .a catastrophe while other 
Hen against groups of ngs in est of the L. R. Steel promotions and countries looked on from a stand- 
r th point of absolute security it. would 


the city. But beyond, these phases, 
f f f - 
the first mortgage real estate bond| "using and jer seat ie ais be different, This is not so, how- 
has scarcely reached its initial stages. ever. Brasil is merely facing a crisis 
that. is a world crisis and is suffer- 


of development in Canada. Steel chain of stores, cafeterias, 
ing in common with others. In 


Paid to I candy shops, etc. The aim of the 
Attention neome. lite . 
company, according to its literature sale inet: th ie ea 
aftermath of the war, 


Under the modern plan of loaning js to purchase 1,000 sites buildings 

money on office properties, me ee in 1,000 cities, to be rented to the Rig erate ee ee 
a nt ho otels. j : i h e borne in min 

properties, a; ‘ LR. Steel Company, Inc., and the Brazil is suffering greatly. from the 

a poverty of other countries in the 


ete,, in vogue across the border, fully|1,. R. Steel Company, Ltd. 

as much attention is paid to income 

location and sosgat acre as to the Not Enough Information. same way as Great Britain and others 
equity provided as security for the Shareholders in the Steel compan-jare suffering. ‘These countries: have 
loan. One American concern with) is have a right to feel that they are) great needs, and it 

years to satisfy these needs, but 
they cannot satisfy them as they 
would like because they have not} 
the means to do so. Thus the export |} 
trade of the great supply countries 
of the world, even of the. United 


" 


statement than the one that has been 
in their hands for some weeks past. 
While the statements gave the finan- 


gage bonds, declares: 


Giving Credit to Other Countries 
Brazil has had to give long credit 
to Belgium, Italy and other coun-|/ 


accounts of the vatidas companies, of 

which about ten.,are represented in 

.t the report, are so intertwined that the 

these earnings are|position of no one company is clear. 

diverted to the interest of the bond-j It is only necessary to indicate a few 
holders it is required in every issue|of the seeming discrepancies. The 
that the earnings be mortgaged just| balance sheet of the L. R, Steel Com- 
the same as ihe property itself is|pany, Ltd., shows outstanding capital 
mortgaged. stock. of $1,000,000 preferred and 
It is also required of each borrower | $1,000,000 common. The entire 
that a certain per cent. of the total| capital stock of the company, the pub- 
bond issue be paid off each year lic has beentold, is owned by L. R. 
without releasing or impairing the) Steel Company, Inc. But this con- 
mortgage, This is accomplished, cern shows its holdings of L. R. Steel 
through serial maturities running} Co., Ltd. stock as $1,000,000 prefer- 
from two to ten or twenty years.|red and $5,000 common. Does this 
Thus there is a constantly increasing|mean that the valuation placed on 
equity behind the bonds outstanding | the common stock is only $5,000, and 
to protect the holders of the longer ;if not, what has happened. to the 
maturities from. depreciation in the!$995,000 of stock not shown? is a 
property or loss of earning power. fair question. Again, the L. R. Steel 
Often the initial issue will be for ten’Company, Inc. balance sheets shows 
serial maturities, the last one beingjits holdings of F. E, Nelson Co. 
about ten times the average of the|stock at $1,143,416, while the total 
first nine and at the end of the ten! assets of the latter company, includ-: 
years, if the conditions are. such as/ing generous allowancesefor good will 
to warrant an extension of the loan, | and leaseholds, amount to $1,136,374- 

the final maturity can be refunded} .99. 

by an issue of ten instalment bonds.| The public have bought heavily of 
May Lay Aside Funds. the Steel offerings and are entitled 

In order to compel the borrower to an audited financial Statement of 


_|the company, together with a state- 
ment of the bonds each year and to] emt of earnings that would indicate 
apply the earnings as received each that the 7 per cent, dividend on L, RB. | 
month to the payment of principal Steel Company, Inc. stock paid for} 
and interest before any other obliga- ates year was paid out of 
tions are met, the following provis-|*° et income. 


criticised in some quarters for doing 
this. . Dealing. with this matter .in 
his recent presidential message to 
Congress the President of Brazil 
said:—“The agreements with Bel- 
gium and Italy had been mistakenly 
described as loans and were . also 
blamed for the fall in exchange. 
These, however, were purely credit} 
operations whereby the countries con- 
cerned exchanged credit accounts.” 

We have consulted bankers engag- 
ed in the Brazilian exchange market, 
who are students of Brazilian affairs, 
and they are at a loss to say when 
the exchange is likely to. -recover. 
The causes that have brought about 
the fall are tod complicated, and in 
some respects, too. mysterious to 
predict when they are likely to be 
counteracted by other causes that 
will change the position fundamental- 
ly, 

Legislation and the Exchange. 

There may be some connection Be- 
tween the violent exchange move- 
ments and the announcement that the 
); Brazilian Government will shortly 


“improving the financial situation of 
the country and developing the for- 
eign markets for Brazilian products, 


ions are embodied in the trust mort- 
gage: Each month, the borrowing 
corporation must pay a uniform 
amount to the trustee under the 
mortgage; each year the sum § of 
these twelve monthly payments must 
be enough to meet both the interest 
coupons and the maturing bonds. 
The first mortgage bond has all the 
advantages of a first mortgage with 
much less detail work for the lender. 
The bonds are obtainable in denomin- 
ations of $100, $500 and $1,000; 
there is a wide choice of maturities, 
and legality is guaranteed by the 
trustee. The first mortgage with 
coupons attached, as the first mort- 


It is stated that the Steel people 
have 21 stores in operation in the 
United States and eight in Canada.’ 
The total will soon be raised to 30 
by the opening of the Toronto Dan- 
forth Avenue store. 


STUDEBAKER’S PROFITS. | 
Earned $6.83 Per Share on 60,000,. 
7000 Common Stock. 


For the quarter ended June 80, 
1921, Studebaker Corporation reports 
consolidated net income after charg- 
es, reserves for adjustment of invent- 
ories of foreign branches, Federal)! 


especially sugar, cocoa, rice and 
skins.” The Bill also provides for 
the temporary suspension of orders 
abroad in order to prevent gold from 
leaving the country. 

But it is doubtful; as experience 
has proved, what legislation can do 
in the way of helping the exchange. 

As regards holders of Brazilian 
securities, it would be best, perhaps, 
for them to wait, if they can, for the 
situation generZlly to improve. ‘They 
may have to wait a long time; but, 
looking solely to Stock Exchange 
conditions, they have not been favor- 
able for some time past for realizing} | 
these or any other securitiés. *Now]: 


gage bond might be described, has ajtaxes, etc., of $4,270,547 equivalent that. the Bank rate has heen reduced?! 
field that can be devéloped in Canada.'after preferred dividends to $6.88 there is the great hope. that’ those 


STREET RAILWAY DEFICIT. 


(From Our Own Correspondent) 
REGINA. —Despite the fact that 
optimistic promises were heard when' 
the agitation was on to convert Re- 
gina’s street cars into the one-man 
type, the railway department 


a share earned on the outatanding ’ 
$60,000,000 common stock, This 


compares with $2,110,577 or $3.22) 
a share on the common in the preced-! 


ing quarter and $3,006,965 or $4.71 
a share in the corresponding period 


| of 1920. ‘5 


For the six months. ended with 


conditions will henceforward steadily 
improve, 


SOLDIER SETTLERS-MAKE GOOD 
(From our own Correspondent ) 
REGINA.—Soldier settlers in Sas- 
katchewan are “making good.” There 
are now fifty-five settlers on the Pia- 


is} June, net income amounted to $6,-' pot: Reserve, and these men have an 
showing a deficit of $22,173 for the) 381,124 equivalent to $10.06 a share average of seventy-five acres 


each 


first half of the year. Civic officials; earned on the common after allowing cultivated this year. There are more 


are not worrying for they point to 
the fact that this deficit.is more than 
counterbalanced by a surplus in the} 
electric Neht o>” “ower department. ! 


for preferred dividends. 


share 
1920, 


This com-' 
pares’ with $7,479,057 or $11.86 a! 
in the corresponding period ei 


than 2,200- acres in.crop and 3,000 
additional a¢res broken. The soldiers 
here are enthusiastic about crop pros 
pects, and predict. a 35 bushel yield. 
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Anxiety Felt on Part of Hold-| 


21@ BRANCHES 1h CANADA. 
: to, Sai of 


from $150,000,000 of preference) no: snow must likewise recognize the | 


would take 


States and Great Britain, ..has.falien}ii -. 


tries, and the Government has been |} 


} 
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ake ORLY ee say 
- “St eee Ges “ x 43 
: - a 
~ oP 
we + * 
olge 


* Contracting Ragiaders 
and Builders : 


re 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending eredit er if cus- 
toms@rs are delinquent. 


introdace into the Senate a Bill for| Moose is oe, Deen, 


Munsey Building, W D.C. 
Largest Cruising House in America. 


PRACTICAL BUILDINGS 


COBB jj 


ARCHITECT, TORONTO 


5% AND ABSOLUTE 
SECURITY 
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ae ys Pe “ee - shor h and | lit. ~ 
\p ] on, $3,067,210 and -ore bullion). 
$706,089, or a -total of §$3;773,- 
808, The Nipissing has paid $23,- 
000,000 in dividends, and the. next 
mine. in order isthe Hollinger, with 
$16,828,000... The Nipissing is now 
paying $780,000. yearly and the Hol- 
linger $3,126,000. 

The Silver Mines. 

The situation for the silver mines 
is improving materially, due to _ the 
higher” quotations for silver at New 
York. _ The price is running close to 
62 cents at the time of writing, and. 
with the premium on N. Y. funds, the 
net return to the mines is about 70 


cents.an ounce, This is giving the| 


‘| operating properties a much larger 
profit.and there is=a reasonable 
chancé that if the price.is maintained, 
others will prepare to re-open. 


Pim gee 


Rte tiMeae; megan te 


Ouinates te Sndies Increased to 1,000 
Tons Daily — A New 
Gold Find Near 

i Bouts 


(From our own Correspondent) 
COBALT:;—The Lake Shore, Kirk- 


land Lake’s premier producer, has re- 


‘sumed the payment of dividends, Two 
have been declared, one payable on 
August 10th to shareholders of record 


August,1, and the. second payable 
Nov. 10; to shareholders of record 


Nov, 1. .Both are for two per cent. | ° 
The last dividend was paid in Janu- 
ary of this year. These facts, along 


Most of the former fair-sized oper- 


ators have large bodies of silver ore 
of fair grade awaiting mining, and it 
‘was only when silver touched around 
52 cents that they. closed down. Be- 


sides there bas beep yeneele in 


costs sincé the shut-ddyn,  All.the 


mines in question are being kept in 
condition te re-open on. short. notice 
and this itself means quite = outlay 


MINES OF NORTH 
STANDING UP WELL 
AS TO DIVIDENDS 


which has-been standing idle for some 
considerable time, and which for’ a 
time was reported as figuring in the 


Tough-Oakes merger, is .to re-open, 
The property lies between the 
Wright-Hargreaves and Tough-Oakes. 


Samples of a spectacular find of 
gold in Benoit township are being 


| PRODUCTION OF. 
NEWSPRINT 


June Figures Shor Show D 
. Result of Strike of 1 


Operators .-. 
The production of Canadian. 


with -the fact that the June produc-} 


tion at the mine set two recorda, one ‘with no return, 


for an‘average production of over The re-survey of the Cobalt area 
is not likely to be completed until the 

$30, and the other for.a new high for la 

monthly production, $52,000, would tter part of October or first of No- 


About $3,280,000 Paid for the | brought out. The find is on a patent-| mills for the:month of June, 


First Six Months of ed oo owned by A. 0. Anderson.|9 total of 54,215 tons, or 62.5 pel 


the Year The samples show gold much «the! cent. of the maximum shipments: 
seem to indicate that the heads of |Y°™>e™. This will likely mean that 


same as the leaf silver Cobalt abound-| the best three mé@nths of 9: 
‘ ed with at one time. The gold is! cording to a statement issu 

sem te eacae nt te bona oS, orng'befare ty fa wan NEWS OF DEVELOPMENTS 

clear sailing is ahead. Some of the| “< te sedlogiat’s findings and his} « 


shot through in leaves, » There are| Newsprint Service Bulletin. 
also loose leaves of gold, some as big shipments for the month 

maps, will be-available, (From Our Own eM eT 

The Kesley Mine at Silver Centre| COBALT—Despite’ many handi- 


round as a twenty-five cent piece. |tons, equal to 69.5 per cent. | a h 
The Comfort-Kirkland is having a maximum shipments of the b 

i leaps, the mines of the north are 

snd will Likely be closed - until the|*til standing up well in the divid- 


plant set up and as soon as it is com-/ months of 1920. 
middle of August, The motor which end column, The total for the first 


pleted, a contract for shaft sinking Production -for the — six. 
will be let. ending June 80-totalled 378,988 ' 
drives the 20-stamp mill, has burned six months of the year is $3,245,361, 
or an average of $540,883 per month. 


The International Nickel Co. of} against 449,512 tons for oe 2 
Sudbury has made another fifteen' period in 1920, or 77.7 per 
per cent. cut in wages and has also’ The shipments for the same 
Of course the Porcupine camp _ is! let out a number of men: At. the pre-/| totalled 365,772 fons, againat 
setting the pace and is out to achi-| sent time the plant can be said to be) 521 x yeas ager et 10 peraend 
| eve a new total for the year, having ; 
paid $8,179,459,20 last year, and 90 
far this year $2,175,361 or ‘a total 


moving, and that is about all. Pro) Decreased production not@l 
duction has been cut to a minimum.}to the fact that during th 

to date of $20,308,933. 

Three silver mines have paid out 


May and for ten days in Jone 12 
$1,030,000 in dividends in six months, 


PORTO RICO RAILWAYS of the mills‘ were closed ‘de 
result of the strike: 
The Nipissing, Kerr Lake and Coniag- 
as. This is quite a falling off as 


The June earnings statement of} It is stat®i that stocks | 
compared with the first six months 


thé Porto Rico Railways Company, print in the hands of at 
shows gross amounting to $113,215,! lishers at the present mome! ta 

of last year, and brings the total 

paid by the silver mines to $91,673, 


a decrease of $11, 166. or 6.97 per 
cent. as compared with June 1920.; 
i Lake Mo still It is estimated that the U. s. 
e is the only increase over the Sera of aan eons ok ren at tie 


Net amounting to $40,000, was lower; P 

by $11,006 or 21.97: per cent. 
Kirkland Lake dividegd payer and| months in the previous year 0 : 
as yet, after adding 15 per cent.} 884 ,;or .58 per cent, while time is nine tons a day. so meth 


to new low and. unheard of levels, 


The battle over the Sylvanite ‘of 


| again get under way. 
\fort was made to bring this property 


into the new Kirkland Lake Proprie 


letory Co,, but it failed owing to the 
| difficulty of getting control. Part 
of the stock was held in London, 
Eng., part in Buffalo, and the bal- 
ance by William Wright, one of the 
original holders. So the merger 
went on without it. However J. G. 


Latilla, London, later secured a hold 
on Mr, Wright’s holdings and immed- 


Figures for First Six Months 
Also Show Gain — Ex- 
" <penses Reduced 


Net receipts of the C.P.R. for the 
month of June as well as for the six 
months’ period ending June 30 last, 
continue to show am increase, a = 
ing to the earning reports just is 
The gross earnings show a decline, 
but that is more than taken care of. 
by a decrease in working expenses. 

The gross earnings for June show a 
substantial gain over those for May, 


. $1, 868, bat. 46 
1,612,301.66. 


June the gross totalled $676,210, an}. 


the 80,000 shares in the treasury at 
$5-each and then re-organize into a 


For the. six months ending 
$3,000,000 viata i stock ot which the Tough-Oakes nce paid, it|2mounting to $245,630, showed de-| that reported during the 


crease of $19,238 or 2.27 per cent, *May. 
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. and 18 Bis # ine ee wensee 
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ee Es s Due 1st June 
Redeemed for Sink- 

i Hiss. ~ «+ $109,500.00 

19,000.00 


128,500.00 


“Due 
used for pense nes 


Me BRI? 20's, 0.9.09 9.0 9 & 


an pececcvces 


{and iasued 35,000 shares 
i clakonge tot we. 
¥ r- 
ar 17 shares of 
00 each ‘Capital of 17,500 reeeee $1,750,000.00 
Bite nn gee 
ne, as per state- Beye 
r ves 442,881.71 3 
E attached .. 942,381.71 
ilities to Shareholders /...— 


oe 


$60@,000.00 


wee 


@eeeeensreeees 


Liabilities— 4 

ue) Discount yee ; ee eeeee $154,435.41 
= to Bank for advance . 

d Knitting Co., Limited . CB tela 


Bares cidet fot tht donee 
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to the best 
£ ad obown PY ee aol 
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D, 
JAS. W. PYKE, . Directors, 
PROFIT AND LOSS ACCOUNT ! 
For Year 


bts for the year ending 30th June, 
1921, after deducting all ! 

and other Charges and Ex- 

also provision for Income 

ar Tax, but before providing for 
reciation and Bond Interest 
rest on Investments .... 


eeserre 


prec’ tion Pr Plant.. $100 000.00 
, In terest . ey eeereere 52,810.00 


{mn 
ares 
re Net Profi eeeveeverev 
PAGd Balance at credit 80th June, 1920 


lends. for the year at the rate’ ef 
-00 per share 


osecesee ene ne san 


CoC Pan eee we #8 aertee od ont 


re ; : a at credit carried to Balance ~ 


974,268.56 
- 85,000.00 


Issued we $1,000,000, 00- 


it aations 


¥ > »e 
: bed the 
, | i £ 


$495,410.51 
17,500. 


517,751.95 


be 


: 2,692,881,71 
$4,594,544.17 


sam Poeounte ot of The Wabasso 
end to 


Db 
Sea 


ge ach by us by, 

have been certified ». responsible ‘Offi- 

Ref the Company, and have ugedeos a: : 
RI 1 : IN, ©,A., Auditors... : 
ee a ye, been ss : | ir oe 


Ending 30th June, 1921. : 


$ 386,69 7.58 
49,215.30 


152,810.00 
——— 
$283,102.83 
299/278.88 
———— 
$682,881.71 

- 140,000.00 


$442,881.71 


a 


< 


and they are better than those for 
any month of the year with the excep- 


Slices cas nade BE ane 


Wright-Hargreaves, is to direct the 
work on both properties. There is 
an electrically driven mining plant 


Net: -coccees .$ 3,104,707 3,104,757 Paea0sii"s «75.40 478,940 
*Increase 


Following are the gross.and net for 


rere 


is found that the camp is still a little 
shy of three-quarters of a million. 


'. So far no steps sate been taken 
Decronce }* the McIntyre to install the new 
fs.0ni $14 | mill which it has been expected, would 


——_--+ =»=-_.}|0@ going some considerable time be- 


and a shaft down 100-ft and a short] « 


cross-cut intersecting two narrow 
veins. It is believed that one of the 
first operations will be to sink the 
shaft, to the 800 level and then 
cross-cut. 

The Wright-Hargreaves is now pro- 
ducing steadily, running about ‘$2,000 
daily. The annual meting of the 
company should be held within a few 
weeks. 


Increased Water Power, 


raising the level 
Lake ten feet, and the opinion is now 
expressed that an ample supply of 


ing a decrease from that of last year, 
was considerably above that of the 
first six months of any other year 
in the company’s history. _The net 
receipts for the period were greater 
than for the same period of any year 
back to'1918. The results in these 
respects for first halves of the past 
twelve years follow: 


power for the gold mines-.of Porcu-/ 1911 


pine is now assured, 

The McIntyre has issued a state- 
ment that the work of doubling the 
capacity of the mill is to be gone 
ahead with immediately. This will 


jump the mine’s output to 1,000 tons | Lumber 


daily ead should bring the mine’s pro- 
duction value to $3,000,000 annually. 
The production for the year ending 
June 30, 1920, was $2,080,178, The 
announcement was made at a. meet-/, 
ing of the directors in which the man- 
ager, R..J, Ennis, gave the details 
of the new find reported on the 1,375 
and 1,500 levels.. Mr. Ennis said the 
body was one of high-grade. The 
‘directors declared a 5 per cent. div- 
idend, payable Sept. 1, to sharehold- 
ers of record August 10. - 

‘° The"March Gold Mines, with claims 
in Delora Township, is making ar- 
rangements for the installation of a 
small. mining plant. This action 


follows the achieving of encouraging ove: 


resulta from. surface work carried on 
during the summer. 

_ . New Gold Find. 
da new gold find was reported re- 


cently near Bourke’s and one of the Keo 
Cobalt Silver Companies looked into reas 
It was found that the pay-streak 

extended but two feet in the vein, | Mcimy 
and was only about two inches wide, | Nipissing 


it, 


It was also concluded from its posi- 


tion, that the vein was flat and did| [7°*" 


not go to any depth, although the 


samples are equal to the richest pro-| Tim! 


duced in. the north. Further work 
may, however, reveal greater bodies. 


Nipissing shareholders have just Wane 


received dividend cheques for the 


oa 


ber iy, 

which includes the .Columbia 
Com ny, - show an tlt 
of 113,871 feet in the amount of 
lumber sold over the same month in 
1920, there was a decrease of $180,- 
127 in the price amount 
of lumber sold during the month 
unted to. 8,042,570. feet, and the 
ce realized $22 569, which com- 
pares with 7,929,199 feet sold during 
e same month in a the price re- 

srr Ags $402,6 


sold for «five months ending with 
May, was 33, 703,821 feet, for which 
$1,004,170 was: realized, while for the 
same period in the previous year the 
sales amounted to i 1,265,910 feet, 
and the price realized $2 428,974. 


MINING STOOK QUOTATIONS 
Week August 2%. 
Ht Low Olone 


Bs 


3 


eiesie 


Seebeeese: 


sbeeeeeeeeig 


fore the end of the year and which 


It is reported that the Keora has 
diseovered one of the large mineraliz- 
ed bodies being hunted for, the pres- 
ence of which was revealed - by 
diamond drill. Lateral work on the 
260-ft. level is reported to have open- 


ed it up. Values are unknown. 


Interesting development’ plans are 
being carried out~at the Porcupine- 
Paymaster, a property about two 
miles southwest of the Dome. A. 8. 
Fuller is in charge and drifting on the 
main vein at. the 200 level is report- 
ed to be most satisfactory. In places 
the width of the vein is given as 20 
feet, There gre parallel veins and 


it is proposed to crosscut to these and | 


then carry the shaft down to the 400 
level. Assays are satiafactory and if 
the values continue to the lower level, 
a mill will be constructed. 

The shaft at the Beaumont.is down 
to the 300 level and a station ia 
being cut. Lateral work is to  fol- 
low to open a body of ore indicated 
by diamond drill. 


A new company, The Porcupine-| 


Peninsula, is being! forgunized ‘to 
handle the Auer property at Night 
Hawk Lake, At present a gang of 
men are engaged in surface work. It 
is the intention to carry the shaft 
from 86 to 400 feet and then ‘tinder- 
take lateral work at depth. At the 
85 level 400-ft. of drifting and cross- 

cutting, previously done, showed en- 
couraging values across good widttis. 
men are engaged in surface work, It 

The O'Connor claims. ,near . the 
Auer, show e vein 20-ft. wide on 
surface. This is thought te be a 
continuation of the Auer vein. 

Two drills are to start work soon 
on the Gold Island claims, which are 
not far from the Auer. 

The Hattie Gold mine; near Mathe- 
son, is to resume shortly and im- 
mediately a car of ore will be pre- 
pared for shipment. A complete ex- 
amination of this property was made 
recently by persons contemplating 
taking 4 financial interest and it is 
said that one assay, across 3 feet, 
72 feet down, showed $181.60 to the 
ton. ‘ 
The Sylvanite at Kirkland Lake, 


a 


- 


To Speed: Up Our Industries ee 
—Use Long Distance! ) 

7 AM business methods — speeding 

ica ttre 

“T give you the ot ver se Eretyman's oles, In the midet of @ - A 

special deif sg, nlag Yo Rice fiddle me ig pe Er 


— 


I have 


“Ror he factory and waren, I wend 


tosecure 


new pasts to replace broken excipasent, 


“J am the wonder-servant of the 


ul employes, 





wold be. levied on ‘Canadian: fa 
f peouees ‘exported to the “United | Total 
‘States «under-the provisions ;of the/" "Than at First of July, | 
| proposed new United States : 1914. 
according to a statement made this ; 

| morning at — Department of Agri-] The tonnage of Of bea-going sisted 
ae ethos The figures are based on vessels launched during the thee 


Nl rts the United years ending December 31, 1920, 
| Basins. “ Gelitions ved ao ame wa atticles of 


comprised mote than 25 per cent, of 

Curtails Earnings for . iets farm estes during the | all similar tonnage launched in the 
gers sits Gomn * year 1920, twenty-nine years ~beginning with 
1892, for which the compilations of 
Lloyd’s Register of Shipping are: 
available.” 28 4 

Prior to the European’ War, the 
largest amount of shipping launched 
in any year was 3,332,882 gross tons, 
in 1918. "Ship constriction decreas- 
ed during the earlier phase of the 
war, falling to 1,201,680 ‘tons in 
1915. In the following years, how- 
ever, urgent demand for tonrage 
stimulated construction, but it was 
not until 1918 tHat total Idunchings 
exceeded those. of 1913. In that 
year, thanks very largely to the ¢on- 
struction of more thari 3,000,000 tons 
in the United States; the World’s ship- 
yards. launched 6,447,444 tons, while 
in 1919 the total was 7,144,549, of 
which more than 4,000,000 were the 
product of American yards, In; 
1920. shipbuilding activity was re- 
duced somewhat, but launchings were | 
still in excess of any a year 
except 1919. 

In spite of the destruction by en- 
‘lemy action of over 13,000,000 gross : 
It is said that the company is fe- | tons of seagoing merchant vessels, | 
ay very favor-| ceiving all the export business it can | between August 1, 1914 and Novem- 

seer ne ce ae per anni at |able showing ‘when consideration is|handle, and it is added that a consid- |ber 11, 1918, and ‘the loss. through 
semi-annually on the _— given to the number of highly un-! erable improvement is taking place in | marine hazards of an additional 2,- 
FY nd of November: in favorable factors that developed dar-|the domestic demand. As a result | 390,000 tons during the same period, 
if : : ing the year, and which tended to de‘|the plants of the Atlantic Sugar .Re- | the world’s mercantile tonnage afloat 
press business. The usual $100,000) fineries are operating day and night. | is to-day greater that it would be had 
was written off to depreciation, $52,- worhiinlshntedlictiiimicsigeeiapaniebe’ * 4 the average rate of ificrease for the| 
-| 810 to bond interest, leaving net ten years prior to, 1914 continued in|} “Ostend Skangbe 
entree), Prov. earnings available on the outstaniiing |; the years singe that date. Estimates! HOLLAND Manila, 1.1 


d‘bank of é cree capital stock at $283,108, compared oftonnage: now efoat indicate a to-| Rotterdam ~ Route 


i 000, 11,000,000 Grester . 


_ FAVORABLE SHOWING. | HEAVY SHIPMENTS aioe ATANT cSUCAR 


| Well Supplied With Orders—‘ 
Mills Running Day and 
Night: - 


e _ oe LYLE, Nee cine Closes Year in Strong 
_ Treasurer.) Financial Position, How-.. 
- ever—Business Outlook 
eR Uncertain : 


cof hereby given en that] 4 iba atelilen ak of the ‘Wabasso Snags shipments of sugar to ports 
the fifteen ‘Cotton Co., for the year ending June] outside. of. this, country by. the At- 
| 80 last, are lower than for the pre-|lantic S Refineries within re- 
| vious’ twelve-month period, according | cent- weeks, tend:to confirm the re-. 
\to the annual <statement recently | ports of officials that the company 
‘J issued, as a result of the’ acute -de-' is well supplied with orders at this 
| pression that has dominated the busi- time. A week ago S. S, Canadian 
ness ‘world fgr several months past, Trader left the port of St, John with 
yy | the report on the whole is one that over 5,000,000 pounds of refined 
-| should prove acceptable to sharehold-| sugar on board, and the steamers 
ets, indicating as it does the very) Thistlemore and Labette left later 
satisfactory finaficial position of the| with over 5,000,000 pounds for 
‘company at this time.” The company| United Kingdom ports. From the 
has during the year taken care of all) first of May to date the company. 
expenses and dividends, and has made|has shipped over. fifty - million 
sath the usual allowance for depteciation.| pounds of refined augee to Great. 
Total income for the year stood at/| Britain’ . 
$435,913, compared with $489,426 


AMERICAN EXPRESS SYSTEM 
FOREIGN OFFICES 


GREAT Nee 
London Christishia 
Stockholm 


SWITZERLAND 


Lucerne 
Zurich 
Basle ° 


. GERMANY 
Berlin 
Bremen 


Hamburg 
Ra 
SOUT 


Liverpool 
Southampton 
Edinburgh 
Glasgow 
WRANCE * 


Paris 
Bordeaux 
ur 


Mareetiles 
EGYPT 
Cairo 


ITALY 
Rome 
Naples 
Genoa 

BELGIUM 


Antwerp 
Brussels 


‘ 921, maturing in ten ten years | for the previous year, a 


_—— 


cena 
Buenos Aires 
Montevideo 
Valparaiso 
THE ORIENT. 
Yokohama. 
* Kobe 


Hong. Kong 
Shanghai 


“RAILROAD PROBLEM 


Operation by_ Reid 
Newfoundland Company ; 
to be Resumed 


’ ust be accompanied 
rtificat equal to one 
f the par value of the is- 


Resultful . 


Quebe rate, net were to 16.17 
iandera. will be a earnings equal above the figure ‘for June 30, 1914. 
ch, thereafter | divided 2 for 1. with the result that| Amicable _settlement/of the rail- 
a surplus of $143,103, which together | tween St. John and New Sydney, Usual. Distribution for 
eat: ent hans accounts tor the] mendation of a report by Sir George. In reviewing the financial results 


Three Rivers, | With, $886,016; last year, and $323,- tal in excess of.60,000,000 gross tons, ee Montreal 

sil per cent. on the-old outstanding cap-}_ oO 

tal, against 19:20 por cent. lst year. LOOKS FOR: DIVIDEND 
its commit-) net earnings are ‘equivalent to $8.08 | Toad problems of the’ Dominion of ON CAN! \DIAN PACIFIC 
per share. After providing for | Newfoundland has been reached, and 
with the balance-from the previous | Owned by the government, but since October 1st 
on year, left the amount to the credit of | 1901 operated by the Reid-New- = 
| past three years compare as follows: 
1920-21. Peg i Tee 


oatreal;~or in the |541 for the previous year. At this| Private approximately 11,000,000 gross tons | noe nectar 
eight }During the past year the stock was 
dividend obligations there remained | affects some 1,000 miles of track pe-} Wall Street Journal Predicts 
profit’and loss at $442,382. foundland Co. Acting on the recom- 


po apne gle ence temic a 


of the first half of C.P.R. operations 


ed the government railroad program. for the _year,. the. Wall Street Journ- 


This covers resumption of private op |! predicts that: “directors will de- 


clare the regular October 1 dividend 


Business 
adwortte 


One FES re- 
‘cently 


we 


were looking 
over a confec- 
tioner’s 


- dig- . 


Se | ovation for one year by the Reid-|°¢ 
guarariteeing reimbursement ‘of not Y The article 
mo¥e than $1,500,000 of operating} further says:—, -. 
loss. Certain large contemplated os of Pees Racks «eee 
xpend ed, ed. “‘spec ncome” during s 
Se oneal ‘Dotewratars, aFy"to perked is not reported, but thin income 


ee made cent. dividend is paid, is of a relative- 
Since 1904, % Bury report finds,! ly stable character. In 1920 it was 
19008,208 | erating cost has exceeded eerninigs | 40 per cent. in excess of the dividend: 
by $5,750,000.’ When the father of | Tequirement. “| 
im his vo. [ite President of the Reid Newfound-| | Balance of the 10 ner con cinen 
n re- pay ou oth 
land Co. undertook to operate the , ided f 
for fifty yeats;-he anticipated appears about as well provided for as 


in former years. Most of the div- 
it would pay after fifteen. _He was, idend, as with most. railroads, is re; 


ides a Bet qcarninns os 38 ae ae 
ty of Three -Rivers does 
nes ea ‘the Surping 


fe and L. Bal. kare 
Re TORU cscs nth. Acines 
‘Bal. Ford 


Outlook Still Uncertain, 


Discugsing general trade conditions 
President C. R, Whitehead, 
port, states: 

don and Canadian Loan | ens oo te 
iT ear 
i. " el per dines te feel, that the oe disappointed in expected develop-| larly earned in’ late ‘summer and all 
; sults abe are able to present $33 the!ment. In 1920, a joint commission, Pe 6 Sad bids, month Pee 
tS ers are yery sa ry-| composed of owners of the private : ’ 
OT ‘uture net after half annual fixed charges 
pTIC is hereby a that 2 eed 1 is felt thet. a Cautious and company and topresentatives: of the cad preterred dividends, is estimated | } 
. : conservative policy should be con- Government undertook operation, | at 40 4 per cent, of six months re- 
tinued while the present disturbed|The result was.a double deadlock, for common, This com- 


Miestees 


of the City of Three 


tion 


ders of The London and 
a Loan ant Agency Company. 


conditions remain. |with increasi erating | pares with percentages of 45.9 per 
i, will be held at the Office of » ng operating loss. 


ite = In respect of net working capital Private operation is to be restored;}©em* in 1920, 57.6 per cent. in 1919, 
abe Ontario, 51 Yonge Street, To-|the position is easy, and-a gain Tor jan equitable adjustment of accounts|°"4 59-2 Per cent. In AS}. 


‘1 Canada, on Tuesda While larger net will undoubtedly 
ixteenth day of August, 1921, at | the year is indicated, according to the |has been reached; and it is probable | je shown trem now on, particularly 


lv ‘e’clock noon fer, the ‘purpose balance sheet, despite sharp shrink-|the interests of thé Government will| in August, September, October, and 
sting a and approved, | age in some figures. Current assets| pass under the supervision of a pub- in is moving, 
i a es at ow are given at $1,363,542, as against) lic utilities commission suggested by een 
921, providing for the hase of |#27001,702 a year ago, while current| Bury, somewhat along the lines of 
‘asset ‘af he pe loons and Cana- nies me a All at the Canadian Railway Commission. 
: ney mpany e previous year. in- 
| “by. the Canada Permanent | dicates net working capital of $868,- 
S set out 
at ‘which - 


November, when the 
no sensational gains 


Canadian Pacific, rey in- 
spired my sentiment of duty to stock- 
holders, has been forcing out satil- 


BRAZILIAN TRACTION factory net earnings by shaving main- 
tenance expense to bare essentials. 


Earnings of the Brazilian Traction,| As revenues begin to grow, conserv- 


ig aon ns Power Cae for the ate poor would. dictate enlarge- 
Tr) on une again ow a substa ment 0 e maintenance pro 
at Toronte this seventh day made every effort to get its re ‘tial gain over the previous year’s| The less time that upkee i, Jeter. 


; back to as near normal.as possible, is| figures. For the month the gross to-| red,the cheaper in the en a rule, 
W, ©. Noxon, iilustrated in the fact that during the ere te ost min ens Ae compar. There is not yet any great recov- 
Director. }year inventories have been sharply|S2.00 month in 1920, an increase of | oT, Tee nein tae” ee 

written off, and in the report indi- £383, 000 milreis. Operatin expenses 1920, i a ss cent less than June, 
ST oe paring with decrease from 
cate a shrinkage, as compared with amounting to 6,454,000 milreis, were} jast year of 15 per cent, in Ma and 
=i(\\a year ago, of about $270,000, while ers by 1,376,000 milreis, while net/‘oniy 8,7 per cent. for thé whole six 
}| cé the same time-an item of $600,000 | ® 08,000 milreis, showed an in- months For the first three weeks 
}Yof loans and bills payable has been|' For the’ six’ months ending with of July the company reports gross 
}\taken out of the contra side of the ne the aggregate gross was 80,199,- oar cent under the same period 
} , accounts. 000 —— én eee oa ec seotictnec July 1, there were tw 
°o 
Included in current assets are Vic- milagle, oo the ager exate ‘actors whose influence will appear 
40,826,000 0 milreis, was highe for an indefinite time, certain re- 

dienres 


‘ductions in wages, and removal of 
$230,108, ‘and. inventories of raw cot-| following show the gross, net and net| the remaining 10 per cent. increase 
|| ton, partly manufactured, and manu-| increase for os 4 nye twelve weeaties = F e aL yates, operative: since 

|| factared ‘stock, ete., $550,276. Cur- (ales (m ose ime (mlizels} Fi Fd 
|| rent liabilities include accounts pay- 3 on solved: cence Ene Seal 
"1d able of $174,911, operating expens- Octot tember 


nerae secant 131 in the year just ended, up from 


‘has. been mailed to | $840,369 the previous year. . 
The fact that the -company 


1.81 00D put in effect for all classes of labor 
1,208,000 it is estimated that pay-roll savings 
885,000 will approximate $450,000 monthly. 
;  .12'600,000 ° 4.10900 Based on .the eas that pas- 
senger revenue yie a quarter of 
eee: auanace 1 5.000 total gross, the lower teriffs will cost 
1,148,000 the company peshaps $370,000 per 
1,600,000 | month. two - re-adjustments 
’ will thes come close to , WEtnetting 
each other. 


: 12/043,000 
. 13,442,000 
: Beas 


1920-21 $274,268. 


amount to $4,594,544. ‘ 

¢ Marc! 102,000 6. 

For ‘the year total assets have ds. d 

ee clined, and in the report now 
hand are shown at $4 594,544 as com- 

pared with $5,077,863 in ~ 1919-20] 


year. 


ATLANTIC SUGAR, | 


Officials of the Atlantic Sugar Re- 
Fhe ee wagon Which aitecte about B00 labor 
3. ere is a la wages Ch alfects apou apor- inoi “ 
see} lodge or meeting-place, a anes A marked recovery in United|ers employed in the refinery. The ates wee at — 
a ries of wat Log eabine, all built of cedar'|. States finencial circles is the pro-|reduetion is from three to five cents| "0" “Ompany morn oe, Vee 
og kon. The central] Ph Cie & of E Clarke, of E. H./an hour. The men now work _ in| totalled $1,720,433 as compared with 
ean the <a bd are simply, com e& * ed. of New York, who| nine, ten an dtwelve hours shifts,| $1,602, 889 for the same month in 
bly furnished and have modern| has been a Montreal in connection the rate of pay being 25 cents -an| 1920, an increase. of $118,044. Ex- 
lWeniences, with bath-rooms and| With the opening of the firm’s new | hour. penses and taxes amounting to $1,- 
t and cold water. Altitude, 2,000 | Moritreal - office the -Marcil Trust 285,055 left- net at $435,378, an in- 
ing ad ee sea, splendid fishing, Building, which will be-in cha of Ore: receipts at Trail Smelter, re-| crease of $57,867. 
in and ba paine. e ideal way| Paul de Hirsch. The. general ‘im-| ported. by the Cpaemneasat, Minin For the six months ending with 
ps0 se ng. i For free i{-| pression in Wall. Street and t re Sogd gn at and Smelting Com , for the thi rd June the gross amounted to $10,931,- 
“4 dese ptive literature, write | out American week of July tota od 8,405 tons.| 727, an increase of $948,315 and net 


a Trunk Ticket Agent, or | the worst is over, and he ‘tu 
ng, D. P. Ay Toronto, Ont, fall of hope, he said. fry wheat a. 4, en © mg ee 


a Camp and Camp 

has cre- 

fn Algonquin Park lo og cabin 
ose of Mai 


, ILLINOIS TRACTION. 
~ Spe to th ne of 


NEW BROKERAGE OFFICE. 


Jonuary 1,, to 
turns were 230, 662 to 


when they mee August, beyond} } 
Newfoundland Co¢ Newfoundland he y at ae ha poe kn aan 


which 3 percent. of the 10 per } 


a 


ALBERTA VOTE WILL NOT 


(Continued from page 1.) 


play with the of selecting 
a post-prandial tidbit; when we 
a <7. 
tain old fa tig Ba 
returned.” * hat 
been: off to war oem fe or =. 
years, and-we had forgotten all 
about it..dIn-the meantime the 
company that made this pack- 
age had been putting the same 
candy in a carton of a different 


shape ahd size and at‘a higher: i 


price. 

“How pe has this old fel- 
low been back?” we inquired of 
the manager. 

“We just got it in, Phe said. 

“How did you know it was . 
on the market again?” he was 
asked. * 

“T’ saw it in a salesman’s 
sample kit recently,” the dealer 
responded, “and stocked Tee be- 
cause I believe it is better value _ 
oats the COmEmRT a ‘war pack-~ 


rt ee 


pete the manufacturer tell 
you he was ready once m 
to deliver his famous old 
age?!” we asked. “Didn he 
announce the fact in his busi- 
ness paper advertising or at 
least send you a letter or a 
circular about it?” 


“He did not,” said the con- 
fectioner.. “Too often when 
manufacturers have new Se 
positions to offer the trade, they 
act as though they wish to 
keep the news under _ cover. 
Frequently they advertise the 
new product or the new pack- 
age to the consumer, and for- 
get to say anything to the re- 
taller about it. Half the time 
we do not get the new offer at 
all until the salesman comes 


around. By the time he gets . 


here, our large competitors, 
such as the chain and. depart- 
ment stores, have had the thing 
for weeks. This puts us small 
distributors at an unfair dis- 
advantage and often: is the 


Do you send your personal message throu 
is read? MacLean Trade and Technical ‘N 


. ing, 


While we may have to con- 
cede that in a few lines it may. 
be inadvisable advertise 
wholesale prices _ we 
must insist that manufacturers ‘ 


positions up their sleeves that. 
ean and should be advertised ine 
the business press. . 


the pene we eee m 


thod.of selling. or: 
px sof se 
should be 
th manner. The. 
retailer is always te 
information of. this sort. He 


ants to get that. is 
offered, either in ee e 
product or of a scheme 
it, ee his. comantenn guts 
it. He will 
any trade adve 
offers something ‘definite. 


or a 


manufacturers do not. have ta 
be, told this. . 
business paper adve 


by the thousands of Canadians who find the answers | 
these modern aids:to up-to-date business. - 


THE MACLEAN PUBLISHING COMPANY 4 un 
Publishers of the following specialized trade’ ind technic 


Trade Newspapers 


Druggists’ Weekly ° 
Hardware and Metal 
Canadian Grocer 
Dry Goods Review , 
Men’s Wear Review * 
Sanitary Engineer 
Bookseller and Stationer 


om 


ee 


ALTER MONEY POLICY. 


Technical Newspapers 


Power House ; 
Printer and Publisher - 
Canadian 'Foundryman ; . 
Marine Engineering 
Canadian Machinery 
Motor ‘Tractor and Imple- 
ment J ournal ; 


Saskatoon fs setting western muni- 


cipalities an example of how to over- 
come the present. “boycott” of -Sas- 
katchewah bonds, and at the same 
time is 
they will be guided by the wisdom of| dence of the West’s investment; cap-/i 
the persis axiom, -~ make ‘haste | acity. 
a} 


furnishing significant evi- 


Spurred on by the success of 


its--recent $70,240 over-the-counter 


} 


Steneas nat Hiodt oe oe 


Fortune number of. - Rentnng, x 


h the tecite gi x 
apers are. 


bond sale; Sablialoais is 
continue its immediate. fim 

the. further sale of bond 
Saskatoon’s recent - jague o 
6% -per cent. — 





